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day-to-day loans. A certain number of bills remitted 
from the Continent came to hand, and 2,4 per cent. 
was charged for these. The ruling market rates were 
2 per cent. for short bills, 2245-7, per cent. for three 
months’ bills and 24 per cent. for four and six months’ 
maturities. Little or no demand for bills on Continental 
account was in evidence. 
. * * * 


Rumours of an impending reduction in Bank rate to 
24 per cent. have again been heard, and the fact that 
discount rates have for some time now been adjusted to 
a 24 per cent., Bank rate has been brought forward as 
supporting evidence. On the whole, there seems to be 
little justification for the suggested reduction, unless 
indeed it is required to facilitate a conversion operation. 
Even if Bank rate were lowered, it is highly unlikely that 
the clearing banks would reduce their current minimum 
rate of 2 per cent. for loans to the market, for already it is 
too low to leave any margin of profit over the rates paid by 
the banks on a large proportion of their deposits. Nor 
would a reduction in Bank rate bring any relief to in- 
dustrial and commercial borrowers, for the rate usually 
charged by the banks on their advances to customers 
has also been for a long time at its minimum of 5 per 
cent. Thus a 2} per cent. Bank rate would be of no use 
either to the country’s trade or to the money market. 
In fact, if its effect were to drive market discount rates 
down still further, it would add to the difficulties of bill- 
brokers and might divert foreign balances from London 
to the detriment of the country’s financial activities and 
the Bank of England’s gold stocks. 








Oct ct. 16,| Oct. 23,| Oct. 30,| Previous Rate 
1950: | aasa"| 1930" | 1s30. eo 
% % % % 1% 
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Banks’ Deposit Rate 1 1 1 7 14 (May 1, ’30) 
Discount f Call ...... 1 1 1 1 14 (May 1, °30) 
Houses \ Notice..... | 1} 1} 1} 1} {1} (May 1, ’30) 
Market rate (3 months’ 
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The main change in the Bank return is a contraction of 
£6,962,544 in public deposits. It will be recalled that last 
week this item rose by over 15 millions as a result of heavy 
payments for Treasury bills early in the week. Conversely, 
this week's reduction is due to maturities which occurred 
late last week, and so possesses little significance. It is 
noticeable, however, that this week’s return shows 
heavy reductions in the Bank’s earning assets, and also 
—as a result of an expansion in the note circulation—a 
slight contraction in the reserve. Hence, notwithstanding 
the big reduction in public deposits, bankers’ deposits are 
only £902,795 higher than they were a week ago. 


* * * * 


It is now suggested that an appreciable proportion of the 
recent Treasury Bond issue was taken on behalf of a 
special quarter, where it has gone to replace Treasury bills. 
If this view is correct, it may be anticipated that when the 
final eall on the Treasury Bonds falls due a large number 
of Treasury bills will be released early next year in order 
to permit of the payment of the call. In any case, as this 
payment will presumably coincide fairly closely with the 
redemption of the 4 per cent. (tax compounded) War 


Loan, some big movements of funds must be expected at 
that date. 
. * * * 


France has again taken the bulk of the week’s supply of 
Cape gold, the price paid being 85s. 04d. On Monday she 
also took a small amount from the Bank of England, but 
this represented a transaction arranged for and covered 
some time ago. Against this, the Bank received during 
the week £1,000,000 in sovereigns from Australia, and 
further shipments are expected from that quarter. It is 
also believed that £3,000,000 of gold will shortly be sent 
to London from Spain. 


NEW YORE. 


Money has remained extremely easy, and while the 
official call rate still stands at 2 per cent., an ‘‘ outside ”’ 










ra, 
rate of 1 per cent. was quoted early this week. Recep; 
gold movements include shipments amounting to 
$6,000,000 to Canada, and arrivals of $2,500,000 from 
Japan and $15,000,000 from Brazil. This last sum is 
believed to represent a portion of a payment for munition; 
made by the Fedcral Government. This obviously raige; 
several interesting questions which may have to by 
resolved. 
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THE STOCK MARKETS. 


The Stock Markets failed to maintain last week’s jm. 
proved tendency, business becoming more restricted ang 
professional, and prices undergoing a small decline. The 
chief exception was the gilt-edged market, where a large 
business was done at advancing quotations, with Wa 
Loan Conversion much in the air. Australians were de. 














that ne 
pressed after the New South Wales elections, but Bra. oi 
zilians were marked up on the fall of the Washington fl. 4, 
Lias administration. Industrial shares were im. |” 
gular, with little outside support. Rubber improved on fF“8" 
the firmness of the commodity, and copper shares on the §": ™ 
reported willingness of Union Miniére to consider “ eo. fP* 9° 
operation ”” measures with other producers. Oil shares, jj ™' 
however, were affected by further cuts in American crude dequa 
oil prices, and business in gold-mines was on a restricted f ultit 
scale. pite o 
THE COMMODITY MARKETS. ity Ia 
adeed 





No improvement has become noticeable in the situa- 
tion of the coal trade. Continental competition in semi- 
manufactured materials is being increasingly felt in the Hnance 
iron and steel industries. The sharp rise in the price Hhe |c 
of raw cotton has stimulated demand, and business in 


are SO 
0 any 


‘nem 
manufactured goods has increased. Activity in the wool iho 
trade, although on a low level, has been maintained. lay, 
The jute industry continues depressed. Demand for hides Beyami: 
has not shown any signs of improvement, but the turm- fRiegat 
over in leather is still satisfactory. Wheat prices show Rt js ; 
a slight decline on the week. nt lars 

hor 
THE FOREIGN EXCHANGES. ses! 

Business was rather dull this week, and several cur- § Ip; 
rencies were inclined to be irregular, though only moving it th, 
within narrow limits. Sterling weakened against the dollar Bye J, 
by #4 to 4.8523. Montreal was } better at 4.854. Paris Mfible 





gained a point at 123.82. Brussels was rather firmer at 


all its 
34.851, and Milan gained two points at 92.80. The peseta Bindes 
was better than it has been for some time past, and MPjjiti 
hardened to 43.40, on the prospect of stabilisation being Bpylic, 
seriously taken in hand. Amsterdam, after some varia- Bess 
tion within narrow limits, was unchanged at 12.06}. i, op, 
Berlin touched 20.38} at one time as a result of a demand iy, ;, 


for reichsmarks for the end of the month, but subse- 
quently reacted to 20.80. Switzerland was rather weaker 
at 25.02}. With the exception of Rio, the South American 
currencies were again rather uncertain, Buenos Aires 
losing 3d. at 884d., as did Montevideo at 383. Rio, how- 
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n 
ever, ceased to be quoted at a nominal rate, and now we 
stands at 43d. In the Far East, the rupee lost yd. st By ,, 
ls. 5}$d., and the yen was unchanged at 2s. 04d Gf... 
Batavia lost 4 at 12.07. In the forward market, dollars expe 
were at par to 2, cent discount for both deliveries. Pars §.... 
was rather less in demand at lowered premiums of | nee 
and 3 centimes. Milan was rather firmer at 12 and 34 §.. 
centesimi discount, but Madrid improved to 4 and ! ane 
centimos premium against 1 and 2 centimos premium @, 
last week. Amsterdam was less wanted at 4 and } cent By. 
premium, but Berlin was firmer at discounts of 44 and _ 
10 pfennigs. The silver market was dull, though with 8 The 
steady undertone. Prices advanced by 3d. to 164d. fof... 
both deliveries. The Chinese silver exchange were set @,. 
ously affected, Hong Kong remaining unmoved * “7 
ls. 33d., while Shanghai gained 4d. at 1s. 7$d. Bu 

2 ing! 

Xe 

RUSSIAN SUPPLEMENT. 80 

We publish as a Supplement to this issue of the “ Economist” #“" 
an account of certain aspects of contemporary conditions in the % 
U.S.S.R., contributed by a Special Correspondent who visited Russia on 


this summer. Our comments on the picture he presents will of 


found,in a leading article. 
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tions 
‘ses Bue King’s Speech and the elucidation of it by the 
s prime Minister has caused general disappointment in 
‘he country at large as well as in all three parties. 
. Whe actual legislative programme conforms to the fore- 
| im. ; , ' 
aa which we gave last week. It contains no surprises. 
Th ko far as the business for the next few months is con- 
large eerned it is mainly uncontroversial. We do not com- 
War fplain. But we do complain, sorrowfully and grievously, 
> de- H-bat neither in the Speech from the Throne nor in Mr 
Bra- BvgcDonald’s statement of policy is there any sign what- 
~ ever that the Government is facing up to a national 
d on emergency with courage, determination or imagina- 
L the po; Dor As there one word to suggest that any lead will 
« og. pe given calculated to restore that confidence in the out- 
ares, ook without which enterprise will remain dormant and 
rude Mdequate preparation to seize the earliest opportunities 
icted pi ultimately reviving trade will lag and languish. In 
pite of Mr Snowden’s half-promises in his speech in the 
‘ity last week, there is no mention of public economy. 
; adeed, although the apprehensions of trade and industry 
itua- fire so largely centred upon the next Budget, reference 
€mi- Ho any aspect of the present difficult position of national 
the Hinance is very conspicuous by its absence. Although 
price he leaders of all parties have declared that the 
8 1 Mnemployment insurance system must be overhauled, 
wool j though everyone knows that the problem brooks no 
ned. Biclay, and although a three-party committee has been 
uides amining the ways and means, the task of revision is 
urn: Relegated to the tortuous process of a Royal Commission. 
show ft is common ground that there are several wild bulls 
tt large. Mr MacDonald refuses to take them by the 
horns or even to erect a fence to keep them within 
pounds, 
cur: @ In making this criticism we are by no means unmindful 
"le { the difficulties of Mr MacDonald’s position. With 


he Imperial Conference sitting and the Indian Round- 
lable Conference pending, a change of Government, with 
il its attendant upset and confusion, would be definitely 
mdesirable in the national and Imperial interest. 
Politically, too, he is obviously astute in adopting the 
wliey of ‘‘ hanging on ”’ in the hope that the trade de- 
jression will begin to lift before any necessity arises for 
ichallenge to Parliament or an appeal to the country. 
He is, therefore, perfectly justified in playing for safety 
ind postponing as much as possible of controversial busi- 
tess, at least until the Conferences are over. But that 
‘oes not excuse the failure of the Government to face 
the big problems of the day. Take the case of unemploy- 
nent. The country looked for a practical statement to 
‘tow that, in so far as workers can be absorbed by works 
it national advantage, such works would be expedited 
‘Ngorouslv. This was the least that might have been 
‘xpected to emerge from the Mosley Memorandum, the 
tanslation of Mr Thomas, the Prime Minister’s confer- 
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1 . ewe alr 
re ‘nee with local authorities, and the Ministerial consulta- 
1 ‘ons with Mr Lloyd George. But in place of such assur- 


ee Mr MacDonald merely gave the House a laboured 










oo ‘tgument on the comparative weight of unemployment in 
and #08 and other countries. Unemployment is not relieved 
‘tha gt checked by the gentle art of statistical comparison. 
for The handling of the Insurance Fund problem was equally 
seri: @ Satisfactory. Until the facts are made public it would 
1 at @° “reasonable to attribute the failure of the three- 


barty conference to one party rather than to another. 
But to submit the problem to further and prolonged 
‘nquiry is to misjudge its urgency and can only be 
Xeused on the humiliating ground that politicians are 
” tied by party and electoral considerations that they 
‘nnot rise to the height of a national responsibility. Mr 
acDonald, while practically admitting that the present 
‘ystem is a sieve through which public money is flowing, 
ntented himself with saying that it is the fault of the 
tts and not of the beneficiaries. Agreed: but that is 
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A LOST OPPORTUNITY. 


no consolation, nor does it mend the defects of the 
system. Public money is running away. What does the 
Government promise to do to stop the leakage? It 
appoints a Royal Commission, and proceeds meanwhile to 
ask the House for £20 millions more for the Insurance 
Fund—descending a little further, as Mr Baldwin put it, 
‘* into a bottomless pit of borrowing.’’ 

So Parliament starts on its second lap. It is to be 
asked to, and doubtless will, raise the school-leaving age, 
ratify the Washington Hours Convention, and pass a Bill 
for the valuation of land. It is to discuss legislation 
embodying the agricultural proposals roughly outlined by 
Mr Snowden at the close of last session. Later on (but 
in this matter the Government, quite intelligibly, is in no 
hurry) it is to tackle the vexed question of the Trades 
Disputes Act, whose amendment was referred to light- 
heartedly by the Prime Minister as a measure “‘ to in- 
crease the chances of industrial peace.’’ Then there is 
another item, which caused temporary surprise when it 
appeared in the programme, namely, a measure of elec- 
toral reform. The public naturally jumped to the 
conclusion that Mr MacDonald was preparing to make 
his position doubly secure by offering to the Liberals an 
olive-branch in the shape of a reformed electoral 
method. But when Mr MacDonald referred, again with 
levity, to this measure as a Bill ‘‘ to deal with the 
escapades of parties who are too wealthy to observe the 
law with strict accuracy,’’ it became clear that the 
Cabinet is confining its attention to a few reforms re- 
garded as desirable in the party interest. A petty party 
measure has been substituted for a reform the need for 
which is generally recognised in the interests of justice 
and the good working of our institutions. This incident 
was a foolish jest, the effect of which was to destroy at a 
breath much of goodwill of the Government’s Liberal 
friends. 

In troublous times like this Mr MacDonald’s perform- 
ance can only be described as pitiful; and it is even 
more pitiful to reflect that, while the Government will 
not face the facts of national emergency or give a lead, 
that Government is secure in office in spite of its short- 
comings, because the Opposition is rent by internecine 
strife and is equally bankrupt in constructive policy. 
Like Britain, Germany is facing an economic crisis. Dr. 
Briining, under circumstances of far greater difficulty 
than those which confront Mr MacDonald, has pro- 
claimed a drastic policy framed in a spirit of bold 
imagination. A comparison of the performance of the 
two Cabinets is not conducive to British pride or com- 
placency. Mr MacDonald has missed a great oppor- 
tunity. He could have come to the House of Commons 
and said: ‘‘ A national economic crisis exists. The 
Government cannot remove the causes, but it can and 
will face its implications. JI am setting up immediately 
a new ‘ Geddes Axe ’’ Committee. To them will be 
submitted the material and the conclusions of the three- 
party committee on unemployment insurance, and it will 
be their task to review the whole field of public expendi- 
ture and indicate to the Government how to cut its coat 
according to its available cloth. It is by private indivi- 
dual effort and sacrifice that the country can alone win 
through to salvation. But the Government will give a 
lead and set an example.’’ Had the Prime Minister 
taken that line, he would, so far from jeopardising his 
Government’s position, have won for himself and h's 
Cabinet the respect and support of the country, and 
he would have put new heart into the whole business 
world. What an  opportunity—lost. Instead, Mr 
MacDonald has preferred the réle of a Nero fiddling to 
the economic flames, of a Canute stemming the tide of 
unemployment with statistics. Procrastination is the 
thief of more than time; it is, as the country will pro- 
gressively learn, the thief of the nation’s wealth and the 
nation’s opportunity of early economic recovery. 
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POLICY IN PALESTINE. 


THE statement of policy by His Majesty’s Government in 
the United Kingdom, which was issued last week,* is by 
far the most precise and concrete exposition of its views 
and intentions in regard to Palestine which the British 
Government has yet published, under any administration, 
since the fortunes of war first made us responsible for the 
destinies of Palestine some thirteen or fourteen years ago. 
The present statement takes up and confirms that which 
was issued, under a coalition administration, in 1922; but 
it covers a great deal of ground which the earlier state- 
ment left alone. This wider range is inevitable and right, 
in view of what has happened in Palestine during the inter- 
vening eight years and especially during 1929. The 
unhappy outbreak of last September revealed in a flash 
that the admittedly delicate and difficult task of adminis- 
tering this mandate was not going well; and since then 
the situation has been thoroughly examined by special 
investigators on the spot and by the Government at West- 
minster. 

The report of the Shaw Commission on the immediate 
causes of the outbreak, and on what should be done to 
prevent its recurrence, was published last April. And since 
the Shaw Report made it clear that, if we seek remedies 
and not mere palliatives for what is amiss, we must go 
behind the immediate causes of the recent outbreak to the 
deeper causes of the whole trouble, the Government pro- 
ceeded to commission a distinguished and experienced 
Indian Civil Servant, Sir John Hope Simpson, to report 
upon the fundamental problems of immigration, land 
settlement and development. Sir John Hope Simpson’s 
Report+, for which Mr MacDonald’s Government waited 
before they made their present statement of policy, was 
published last week simultaneously. In view of all this, 
it has fallen to the present Ministry to commit His 
Majesty’s Government to a policy in regard to Palestine 
which touches the interests of both the Jewish and the 
Arab community to the quick and raises all the contro- 
versial issues. Whatever Ministry might have happened 
to be in office at this moment, they would have been com- 
pelled to commit themselves, and therewith His Majesty's 
Government which they embody, to the same extent at 
this juncture. If the Ministry of the day had published 
&@ non-committal statement now, they would have been 
criticised (and with justice) every bit as severely as they 
are being criticised, as it is, for the definite policy which 
they have put forth. Indeed, they were criticised for being 
non-committal in the spring, when they published an 
interim statement pending the receipt of Sir John Hope 
Simpson’s report. 

The whole of the Government’s present statement can 
be summed up as a sustained attempt to give practical 
application—in the circumstances as ascertained to-day 
—to two principles: first, that the obligations laid down 
by the mandate in regard to the two sections of the popu- 
lation are of equal weight; and, second, that the two obli- 
gations imposed on the mandatory are in no sense irrecon- 
cilable. These were the terms in which the Permanent 
Mandates Commission of the League of Nations summed 
up last June what it understood to be the British Govern- 
ment’s attitude. The Commission has declared that, in 
its own view, these terms accurately express what it con- 
ceives to be the essence of the Mandate for Palestine. 
In its statement the British Government accepts the 
Permanent Mandates Commission’s formulation 2f British 
policy, and the White Paper represents a systematic effort 
to draw the consequences which follow from these two 
propositions taken together. It is not fair to a State paper 
of this kind to give a précis of it. Every sentence counts, 
and whoever wishes to pass judgment upon it must do it 
the justice of reading it in the original. We will confine 
ourselves here to noticing the various pieces of definite 
action which the Government announce their intention to 
take. 

In regard to agricultural development, they submit 
that a more methodical agricultural development of the 
whole country is called for; that there must be 4 single 
authority in charge of this development; that this 





* Omd. 3692 of 1930. 
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authority must be the Palestine Administration 
while the development is being carried out, the contro] of 
all disposition of land must rest with the Administration 
acting in this capacity. With this preamble, the Govyerp. 
ment announce that, from now onwards, transfers of Jan4 
in Palestine will be permitted only in so far as they qj 
not interfere with the Administration’s plans. ; 

In regard to immigration, they submit that, in estima. 
ing the absorptive capacity of Palestine at any time 
account must be taken of Arab as well as Jewish uney,. 
ployment in determining the rate at which immigration 
should be permitted. They declare their intention ¢ 
taking steps to ensure a more exact application of thes. 
principles in the future; and in this connection they de. 
clare that they regard as fully justified their suspension 
of immigration under the labour schedule last May. 

In regard to security, they announce the size and com. 
position of the force which they intend to retain in the 
mandated territory for the present and they declare that in 
this matter they propose to accept the guidance of their 
expert advisers without regard to any political consider. 
ations. 


In regard to constitutional development, they submit 


> and that, 
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that the establishment of a measure of self-government 0 
in Palestine ought to be taken in hand without further ( rf 
delay, and they announce their intention to set up a Legis- ra | 
lative Council on the lines indicated in the statement of bre 
1922. Since the application of the scheme was frustrated, ' °) 
on that occasion, by the non-co-operation of the Arabs, tly 
they propose to reintroduce the scheme in a form in j y 
which it will not be possible for non-co-operation tacties 
to wreck it. _ 

These are the principal pieces of action which th! “S* 
Government is proposing to take. The remainder of th wk 
statement is an exposition of the lines of thought alon; ng 
which these decisions have been reached in the light oi 4 , 
the facts—particularly those facts that have been brought ee 


to light by Sir John Hope Simpson. The statement has 
immediately evoked strong public protests not only in 
Zionist circles but from some of the leading statesmen of 
the British Commonwealth of Nations. The joint letter tT 
from Mr Baldwin, Sir Austen Chamberlain and Mr Amery, 
which was published in the Times on October 23rd, Mr ‘ 
Lloyd George’s speech at Cowbridge on the 25th, General§ ‘** 
Smuts’s cablegram to Mr MacDonald, which was pub- 
lished, with Mr MacDonald’s reply, and General Smuts's§ '"° 
acknowledgment, on the 27th—all these expressions ot a 
opinion that the Government’s statement amounts to 4 ; 7 
repudiation of the Balfour Declaration, as embodied in thef “ 
mandate, are as impressive as they are grave. So far as 
it goes, however, this opinion is negative and needs to be - 
supplemented by a statement as definite as that of Lord ft 
Passfield as to what is the specific policy of settlement ‘ 
which these statesmen would regard as implemented ot ML 
undertaken in the light of the facts as they have been Je 
ascertained to-day. The Prime Minister claims that : 
‘* what has to be done is in the spirit of the mandate and a 
sticking strictly to the letter of the mandate, to straighten in 
out the differences between the contradictory parts b 
certain declarations.’’ It is incumbent on those who * 
criticise the Government’s interpretation to show that} ™ 
there is an alternative practical policy which is consis a 
tent with all of our undertakings. In the meantime ol] P 
that we can do is to call attention to one or two of the facts ‘ 
which Sir John Hope Simpson has brought to light “ 
for the first time. 

Sir John Hope Simpson has ascertained ‘* quite defi- ¢ 
nitely ’’ that there is at the present time, and with the 
present methods of Arab cultivation, no margin of land 
available for agricultural settlement by new immigrant 
with the exception of such undeveloped land as t 
various Jewish Agencies hold in reserve. While an ares 
of at least 180 ‘‘ dunums”’ is required in order to mainta® 
an Arab peasant family in a decent standard of life 0 
in the unirrigated tracts, the whole of the cultivable lancg d 
not already in the hands of the Jews would not afford at : 

I 
t 





average lot in excess of 90 ‘‘ dunums,”’ were it divi 
among the existing Arab cultivators. The Arab popult 
tion has increased with great rapidity, and the land aval'e 
able for its sustenance has meanwhile decreased by abo'f ! 
@ million metric ‘‘ dunums ”’ (that is, 60 or 70 per cen'g ! 
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of the total cultivable area of Palestine, excluding the 
semi-arid Beersheba district) which have passed into the 
hands of the Jews. The terms on which the Zionist 
(though not the pre-Zionist Jewish) Organisation purchases 
and leases its land debar the Arabs in perpetuity not only 
from owning any of this land but from being employed on 
it by Jewish owners. If land development is undertaken 
in accordance with a definite plan, there will unquestion- 
ably be sufficient land both for Arabs and for additional 
Jewish settlement. The results desired will not be 
obtained except by years of work but, since the Jewish 
organisations are in possession of a large reserve of land 
not yet settled or developed, their operations can continue 
without a break while the general scheme of development 
With 
thorough development there will eventually be room, in 
Sir John Hope Simpson’s belief, not only for all the 
present agricultural population on a higher standard of 
life than it at present enjoys, but for not less than 20,000 
families of settlers from outside. 

_ This last estimate is perhaps the most interesting thing 
in the whole Report, since it gives us a glimpse of what 
the final result will be if we accept the political postulate 
that the obligations laid down by the mandate in regard to 
the two sections of the population are of equal weight, and 
the economic postulate that the sole way in which these 
obligations ean be reconciled is by the intensive agricul- 
tural development of the whole of rural Palestine. If the 
mandate were interpreted in that way, and settlement 
carried out accordingly, the census figures of 1922 indicate 
that we should eventually have a Palestinian population 
of something between a million and twelve hundred 
thousand souls, of whom about 65 per cent. would be Arab 
Muslims, 10 per cent. Arab Christians, and 25 per cent. 
Jews. Is this a reasonable conclusion of the whole 
matter? According to the terms of the mandate, none 
of these communities would have lesser or greater rights 
in the country than any other. Would these communities 
be willing or able to co-operate in governing their common 
national home for themselves when the mandate ter- 
minates? The term at which the mandate must give 
Place to full self-government is set already by the political 
environment. Of Palestine’s neighbours, the Najda-Hijaz 
8 fully self-governing to-day ; Egypt and Iraq will be fully 
self-governing to-morrow, and Transjordan, Syria and 
the Lebanon the day after. It will require the highest 
qualities of statesmanship to fit Palestine, with its dual 
character, into this setting of self-governing Arab states. 








MINOR DISCOUNT MARKETS. 


One of the most interesting features in post-War banking 
developments has been the popularisation of bankers’ 
acceptances in minor financial centres. Before the War, 
this was considered an essentially British business, and 
ondon was practically the only discount market in the 
true sense of the term. Even Paris, which was the second 
‘portant international financial centre of the world, had 
no discount market proper; its banks discounted the bills 


—mostly domestic bills—of their own customers, and 
either held them until maturity or had them rediscounted 
by the Bank of France. A discount market in the sense 
of buying and selling bills did not exist; and this was 
equally true of other pre-War financial centres. Since 
the War, however, several financial centres—some of them 
merely of secondary importance—have attempted to 
imitate London in introducing bankers’ acceptances and 
in developing an open market in them. Their banks have 
realised the advantages of the facilities provided by prime 
bills both as means of granting credit and as means of 
liquid investment; and the decline of discount rates during 
the last twelve months and the keen demand for good-class 
short-term investments provoked by the world-wide de- 
pression have favoured this tendency. 

The development of the New York and Paris discount 
markets is a matter of common knowledge; and in our 
issues of October 4th and 18th we gave an account of 
the development of the Dutch and Swiss discount markets. 
Apart from these markets, the only lending centre is 
Stockholm, which has played an active part in inter- 
national financial operations during the last few years, in 
association with Amsterdam and Switzerland. These 
three markets have participated in a large number of loans 
issued in London or New York, and have even undertaken 
to issue a number of small loans independently from any 
of the leading financial centres. Stockholm has un- 
doubtedly succeeded in establishing itself as the banking 
centre of Northern Europe. 

It would be a mistake, however, to take it for granted 
that Stockholm, like Amsterdam and Switzerland, has 
also developed a discount market in the same sense as 
those centres. There was no need for such a departure 
in the case of Stockholm. While the influx of foreign 
capital in Holland and Switzerland has made it necessary 
to provide extensive facilities for short-term investment, 
in the case of Sweden the influx was comparatively 
moderate and was mostly diverted to good-class industrial 
securities. It would be easy for the leading Swedish banks 
to adopt the practice of granting acceptance credits to their 
own nationals or to their customers in other Scandinavian 
States and in the Baltic States. Stockholm is the natural 
centre for these countries, and they make extensive use 
of its facilities. The Swedish banks have not, however, 
shown so far much inclination for following the fashion 
in attempting to develop a krona acceptance market in 
Stockholm. They follow the pre-War practice of dis- 
counting the bills of their customers, and they arrange 
for them acceptance credits in London, and to a less 
extent in other markets. As they enjoy a first-rate reputa- 
tion abroad they are in a position to arrange acceptance 
credits on the basis of the minimum commission of 
4 per cent. for three months, which makes it possible for 
them to accommodate their customers at reasonable rates. 
It would be premature to say that the present situation 
is a definite one; but every party concerned is apparently 
satisfied with it, and it seems probable that the Stock- 
holm discount market will remain within its present 
modest limits. 

In Germany, the advantages of bankers’ acceptances 








have always been appreciated and have been made use 
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of to an exceptionally great extent. In spite of this, no 
active discount market has been created either before or 
after the War in Berlin. This is due mainly to the fact 
that German banks were, and still are, in a position to 
meet the requirements of their customers in this respect 
at a much lower cost in foreign centres. Before the War, 
the London branches of German banks granted acceptance 
credits on a very large scale; their acceptances had a 
good market, and, notwithstanding the fact that they 
were not eligible for rediscount, their rates were only 
slightly above prime rates. After the War, part of this 
business was transferred to the Dutch subsidiaries of 
German banks, a change which contributed to a greater 
extent than any other factor towards the development of 
the Amsterdam discount market. London is still exten- 
sively used, however, for obtaining acceptance credits. 
Thanks to the reduction of the commission charged on 
credits arranged under the guarantee of first-class foreign 
banks, it has become in many cases cheaper for German 
business firms to arrange acceptance credits in London 
through the intermediary of their banks rather than 
directly with the London acceptance houses. Facilities 
offered by New York are also extensively drawn upon, and, 
since the development of Paris as a discount market, 
German banks have availed themselves also of French 
acceptance credits to a great extent. 

In spite of their ample facilities abroad, the leading 
Berlin banks are none the less anxious to develop a dis- 
count market of their own. To a great extent, they grant 
acceptance credits for financing domestic transactions. 
For example, some time ago the Prussian State Bank 
(Seehandlung) announced its intention of making a new 
departure by granting acceptance credits to the enterprises 
controlled by the Prussian Government. The bills thus 
created were not of the same self-liquidating nature as 
those issued in accordance with the rule applied in London, 
i.e., that acceptance credits should be granted exclusively 
for financing goods in transit between two countries. In 
fact, the bills have never reached the Berlin market, as 
the Seehandlung has itself discounted them. The idea 
is presumably to popularise the habit of using acceptance 
credits, as the preliminary step to the creation of a really 
active acceptance market. 

Bankers’ acceptances have been introduced in the 
Vienna market mainly in pursuance of the aim of making 
Vienna the banking centre of the Succession States of 
the Austrian-Hungarian monarchy and of the Balkans. 
The new instrument of credit has soon become a popular 
kind of investment, and its market rate has declined 
about } per cent. below the bank rate. There can be no 
question, however, of an active discount market in Vienna, 
any more than in Berlin. So long as a market is mainly 
borrower rather than lender it is not in a position to 
develop a proper bill market. 

The Italian authorities have also endeavoured to create 
a discount market by means of encouraging the use of 
export bills. To that end the stamp duty on export bills 
has been reduced, and the Bank of Italy has provided 
special rediscount facilities for such bills. The main 
reason of the efforts to create a discount market is to pro- 
vide a channel through which foreign short-term funds 
could penetrate into the country. As it is, the contact of 
foreign banks with the Italian market is negligible; in 
spite of the comparatively high rates of interest, the lead- 
ing Italian banks do not receive foreign bank deposits 
on a large scale. The authorities hope that an active 
discount market would attract a certain amount of interest 
in foreign banking centres. It would be premature to 
form a judgment as to the success of the experiment. 

It is difficult to see how it will be possible to create 
and maintain about half a dozen active discount markets 
on the Continent. The preliminary condition of a good 
market is a large and steady turnover; and while leading 
centres transact a sufficiently large volume of business to 
maintain an adequate turnover, it is doubtful if centres 
of a secondary importance will be able, in the long run, 
to maintain a steady supply and a regular demand. If 
dealings in bills are few and far between, and rates are 
a matter of individual negotiations, it is as well if banks 
revert to the old practice of discounting bills of their own 
customers. It is true that, by means of creating fine 





bank bills, the secondary centres may possibly attract 
foreign funds—and especially the funds of the Bank fo 
International Settlements. If, however, the market were 
not a good one, the rates at which foreign banking interest, 
were willing to acquire bills would have to be unusually 
high so as to allow for the margin between buying and 
selling rates. Fewer and better discount markets are 
decidedly more desirable for every party concerned. 











THE GAS INDUSTRY. 


(BY A CORRESPONDENT.) 


For years the gas industry has worked under a grievance, 
It is felt that the industry has long since outgrown the 
legal forms and limitations to which it was restricted jn 
the period of adolescence, and that such restrictions are 
no longer in conformity with modern requirements. The 
first public gas undertaking came into existence in the 
year 1810. In those days gas was considered solely as 
an illuminant. To-day it is regarded rather as a source of 
heat and power. Again, in the early days of the industry 
little attention was paid to the production and disposal 
of residuals. To-day the production and disposal of 
residuals forms an important department of the business 
of gas undertakings, in which the undertakers enter into 
competition with other producers who are not subject to 
statutory restrictions. Moreover, gas no longer occupies 





the monopoly position which it enjoyed in its early days, 
and to-day the industry is confronted with the active 
competition of electricity. Yet it is a remarkable fact that, 
after more than a hundred years’ growth, the gas industry 
is still rapidly expanding. In each year since 1921 for 
which statistics are available, the output of gas and 
residuals by authorised undertakings has shown a sub- 
stantial increase; and—a fact which is even more striking 
—gas sales to each class of consumers have during the 
same period registered a substantial yearly increase. This 
is shown in the following table: — 


QUANTITY oF Gas SOLD. 
To Ordinary 
and Power 
Consumers, 
&e. 

150,562,911 
141,768,032 
146,174,788 
150,256,712 
158,748,918 
163,059,081 
168,104,527 
170,754,134 
169,694,121 10,499,429 282,430 
1929... 106,338,830 175,468,476 10,790,634 292,598 9,137,581 


It is evident that the gas industry, by a policy of ener- 
getic salesmanship and enterprising resources in devising 
new modes of utilising its product has succeeded i 
holding its own. 

Notwithstanding these fundamental changes which 
have taken place in the economic conditions of the 
industry, little has been done until recently to bring the 
legislation under which the industry is regulated into line 
with modern requirements. The principal enactments 
under which gas undertakings have been constituted are 
the Gas Works Clauses Acts, passed in the years 1847 
and 1871. The Clauses Acts reflect the view which Parlia- 
ment entertained of the industry at the time when they 
were passed, namely, that gas undertakings, seeking 
monopoly rights, must, as a condition of the grant of such 
rights submit to special restrictions designed to safeguard 
their consumers, and to confine their operations strictly 
to the purposes for which they had been granted incorpora- 
tion. The result has been that at the present time gas 
undertakings still find themselves severely hampered 80 
far as their legal status is concerned in their relations with 
their consumers as well as with one another. Under the 


Total 
Number 
of Con- 
sumers. 
7,448,685 
7,559,310 
7,672,146 
7,810,350 
7,993,876 
8,200,455 
8,404,561 
8,686,339 
8,901,271 


To 
Pre-payment 
Consumers. 

77,911,168 
80,285,658 
78,224,063 
82,404,187 
88,539,752 
92,747,287 
1926... 99,301,381 
1927... 99,520,075 
1928 ... 102,235,541 


For 

Public 

Lamps. 

6,928,745 
7,023,422 
8,203,938 
8,965,704 
9,603,252 
9,950,985 
9,162,739 
9,927,353 


Total 
Sold. 
235,403 
229,077 
232,603 
241,627 
256,892 
265,757 
276,569 
280,202 


1920... 
BERL see 
1922... 
1923... 
1924... 
1925... 


Clauses Acts, Parliamentary sanction was required before 
additional capital could be raised, restrictions were placed 
upon the formation of reserve funds and the distribution 
of profits, and dividends were regulated either by a sliding 
scale by which they were linked up to the price of gas 
charged to consumers, go that the rate of dividend 
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advanced as the price of gas was reduced, or by a system 
of fixed maxima for prices and dividends. Charges were 
made to depend upon the illuminating quality of gas 
supplied, and the methods of charge which were estab- 
shed disregarded calorific value. 

The industry was carried on under these conditions until, 
with the coming of the War, the demands of the munitions 
industry for benzol and tituol induced the Government 
of the day to take measures to encourage the production 
of residuals, with disastrous consequences for the share- 
holders. Accordingly, after the War, the Gas Regulation 
4ct, 1920, a measure of post-war reconstruction, was 
introduced with the object of remedying this state of 
gfairs and reviving confidence in the industry. For the 
system of charge by cubic feet of gas supplied there was 
substituted the thermal system, under which the basis 
of charge depends upon the heating value of the gas 
rather than the bulk; and coupled with this system were 
revised arrangements for testing gas by public gas 
examiners. 

Unfortunately, the Gas Regulation Act, 1920, failed to 
aarry out effectively the objects which it was designed to 
achieve. The application of the thermal system of charge 
to any individual undertaking was made dependent upon 
an application being made to the Board of Trade by the 
wdertakers concerned. Although the Board of Trade 
had power to make an order for the thermal system to be 
adopted by any undertaking which made no application 
within two years of the passing of the Act, some under- 
takings still retained the old system of charge. Moreover, 
the provisions for authorising the reorganisation of under- 
takings and for raising additional capital were subject to 
the expensive and cumbrous procedure by Special Order, 
requiring subsequent confirmation by Parliament. 

Accordingly an attempt was made in the Gas Under- 
takings Act, 1929, to remedy some of the shortcomings 
of the Act of 1920, but while that Act provided a com- 
paratively expeditious mode of raising additional 
capital and standardised the system of charge amongst 
the larger undertakings, it has left untouched many 
features in the existing structure of the industry 
which seem likely to prevent the industry from making 
any general appeal to the investing public. The Special 
Order procedure for effecting amalgamations and workings 
arrangements between undertakers is not modified, and 
no additional facilities have been afforded for co-operative 
working between undertakers. Moreover, nothing has been 
done to enable undertakers to adopt more modern and 
efective methods of salesmanship in marketing their pro- 
duct. The National Gas Council has pressed for powers 
to adopt the ‘‘ two-parts ’’ or ‘* three-parts ’’ system of 
charge, by which a consumer may be charged a fixed 
charge in respect of standing charges incurred by the 
undertaker in connection with his installation, the remain- 
der of the charge being in respect of the actual quantities 
of gas consumed. Such methods of charge have been 
adopted with success in the electric supply industry and 
in the telephone service; but the gas industry is still 
restricted to the flat-rate method of charge established by 
existing legislation. 

Furthermore, in the opinion of the National Gas Coun- 
cil, the investing public will not be attracted to the 
industry until some greater security of the dividend paid 
on capital invested in gas undertakings than that insured 
by the present methods of regulating permitted dividends 
in accordance with charges. It is suggested that power 
to pay a minimum rate of dividend, so long as funds are 
available, is necessary to attract new capital. The greatly 
increased cost of capital works as compared with the cost 
when the device of the sliding scale was adopted justifies 
this proposal. Indeed, the whole system of the modified 
sliding scale under present conditions is open to criticism. 
As it operates to-day, the basic figure is arbitrarily 
“pegged ’’ by a percentage increase on the basic figure 
of pre-War davs, and it is believed that this method of 
tlating charges by a fixed percentage addition to the 
scales current before the War is an active handicap to 
the more efficient and better managed undertakings who 
have been successful in increasing their sales and thus 
teducing the production costs of their output. 
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Finally, it has been suggested that the stocks of gas 
undertakings would, if the industry was placed on more 
modern foundations, and additional safeguards provided, 
be suitable for investment by trustees. This suggestion 
was rejected by the sub-committee of the National Fuel 
and Power Committee upon the ground that the security 
for trust funds rather than the interests of any particular 
industry should be the primary consideration in con- 
ferring trustee status. An examination of the present list 
of authorised trustee securities does not suggest that this 
principle has always been recognised as the determining 
criterion for admission to the list. The gas industry pre- 
sents many of the features which are usually associated 
with trustee securities. It is a public utility of long stand- 
ing, Operating statutory powers and subject to public 
control. There seems no reason why adequate security 
should not be forthcoming if the industry is reorganised 
on modern lines, and the addition of its stocks to the 
trustee lists would do much to relieve the embarrassment 
of trustees who are at present confronted with a gradually 
narrowing choice of satisfactory trustee investments. 








BRITISH CAPITAL ABROAD.—III. 


THE estimate of British long-term capital abroad which we 
arrived at in our last article is lower than some which have 
been put forward. It is certainly small in relation to 
our total of overseas investments before the war, which 
even then were estimated at approximately £4,000 million, 
and to our position as an exporter of capital in the past ten 
years. But the extent to which we depleted our overseas 
assets during the war has probably not yet been fully 
realised, while many of our investments became wholly 
valueless as a result of war or revolution, and have had to 
be omitted from the present calculations. There has also 
been in many important cases a tendency for loans raised 
here to be purchased by investors in the borrowing 
country. But the gradual disposal of loans floated here, 
equally with the purchase of securities originating else- 
where, are movements which it is impossible to trace. 
Except when large concerns are purchased outright by 
foreign interests, the continuous and growing international 
interchange of existing securities is and must be statisti- 
cally obscure, a fact which renders any deductions from 
figures of new capital issues highly precarious. 

It is all the more important, therefore, to make certain 
that the figures in the annual estimates of the national 
balance of payments are as accurate as possible, so that the 
balance apparently available should represent our actual 
investment of capital abroad each year, both on long-term 
and on short-term account. Hence the most valuable out- 
come of any investigation of British capital abroad must 
be the light that it throws on the income annually drawn 
from that capital. In considering that question it is con- 
venient once more to divide the whole group into British 
companies, foreign and colonial companies, and Govern- 
ments and local corporations. The following table, which 
refers to the first section only, is based for the most part 
on sample information, but where the industrial group 
was especially large (foreign railways, for instance) or 
obviously unhomogeneous (like the debentures of mining 
companies) the inquiry was made comprehensive. The 
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figures for debenture redemption, which cover all com- 
panies, are based on a comparison between the amounts 
recorded as outstanding in the 1928 edition of the Stock 
Exchange Official Intelligence and those recorded in the 
1929 edition. 


VI.—BritisH CoMPANIES OPERATING ABROAD. 


Average rates of Dividend, Interest, and Redemption of Debentures, 
1927-28. 


(Actual amounts paid, calculated on nominal capital.) 


Repayment 
Debenture of 


Dividends. Interest. Debentures. 
% % % P-B- 
Dominion, Colonial and Indian Rails 8-58 4-13 2°52 
American Rails  .ccccocccocscccsceese 4-50 4-00 0:0 
ED. cccnesnccnnsseseenevesee 5-41 4-59 0-75 
PIOR 5 nkcciiscensersnanenesnrseens 8-87 4-73 6-01 
Canals, Docks and Waterworks... 6:29 4-43 0-19* 
Commercial and Industrial ...... 6°82 5-30 2°53 
Electric Lighting and Power ...... 5-30 4-37 1-45 
Finance, Land and Investment... 6°38 4-70 2:97 
ll :-decbbahbebsbuapehesbenbabeenesboneeen 6:54 4-37 9-30 
Tron, Coal and Steel ........seeeeee 2-21 6-07 1-02 
SINS >. cccaepsbechieeasensieebeainennee 6-16 3:93 11-56 
SNED . ckcccidibindsuneneneninbieede 1-37 3:77 8-46 
ill cb pibhibebsebeeaeuesaksineseeeenebie 8-94 5-62 0-84 
BRING cccecccoccecessnceccnssceecensees 5-21 5-95 1-74 
ee cccnceneseerenmnnmneesesnees 6-93 4-47 3-17 
TE IND. ccecciceccerccvccvese 16-60 4-23 1-39 
Telegraphs and Telephones ...... 6-69 5-03 7-60 
Tramways and Omnibuses ...... 4°37 4°72 4-68 


* Excluding £1,519,500 of 4 per cent. debenture stock repaid to 
the Buenos Ayres Great Southern Railway Co. 


There is a remarkable variation in the rates of dividend 
paid by the various industries, which range from 1.37 per 
cent. in the Nitrates group to 16.60 per cent. in Tea and 
Coffee. For many years tea plantations have formed a 
strong item in our capital abroad, many of the older and 
larger Assam companies having paid well over the average 
dividend, whereas the last few years have been very lean 
ones for the Nitrate industry, which has been forced to 
resort to drastic ‘‘ rationalisation.’’ Rubber concerns, while 
paying less than the average for all British companies 
abroad, still yielded a fair return after a violent boom. 
The figure for Mines is interesting, in that it represents the 
average reward of speculation; of the sample of 121 com- 
panies on which it is based, 86 paid no dividends at all in 
1927-28, whereas one paid 50 per cent. The average would 
have been further depressed by the inclusion of those many 
mining companies, including a number in Russia, which 
have been forced permanently to abandon operations. Very 
much the same applies to the Oil group. The low deben- 
ture yield for Mines, representing as it must do the default 
of a good many concerns, seems paradoxical at first sight, 
in view of the average yield on mining shares, but very 
few companies in the group have issued debentures, and 
those which have seem on the whole to be among the 
less fortunate. The figure for iron and steel shares—as, 
indeed, is true of several other items—probably refers to 
too small a total of capital to be representative of the 
industry as a whole. It is noteworthy that Electric 
Lighting and Power, afd Tramways and Omnibuses, two 
groups which showed exceptionally high ratios of resale 
to abroad, have a comparatively inferior dividend record. 
The variation in the rate of debenture repayment is 
interesting, but must be viewed in relation to the amounts 
outstanding. The percentage for Mines, for instance, 
applies to less than £5 million of capital. The groups with 
the largest amounts of loan capital outstanding are Foreign 
Railways, Dominion and Colonial Railways, Financial, 
Land and Investment, Commercial and Industrial and 
Tramways and Omnibuses, in that order. The small per- 
centage of repayment in the foreign railway group is there- 
fore of special interest. The total amount repaid was 
£6,574,000, or 2.04 per cent., of which the British share 
amounted to about £6,282,000, again 2.04 per cent. 





ee 


Details of the application of these percentages are shown 
in the following table :— 


VII.—Bnritish Companres OPERATING ABROAD. 
British Share of Dividends, I poy and Redemption of Debentures 
9 ’ 


(£000’s omitted.) 
British British British British British 
Share of Share of Share of Share of Share of 








Industry. Capital. Divi- Deben- Interest, Repay. 
dends. tures. ment. 
é £ £ £ $ 

Dominion, Colonial & 

Indian Rails......... 24,940 2,140 41,980 1,730 1,09] 
American Rails ...... 800 40 770 oo 
Foreign Rails ......... 205,230 11,100 141,770 6,510 1,069 
Breweries ...........0+++ 6,780 600 1,340 60 gj 
Canals, Docks and 

Waterworks ......... 6,000 580 4,210 190 8 
Commercial and In- 

dustrial .............++ 52,490 3,580 22,810 1,210 598 
Electric Lighting and 

Power 380 7,690 390 lll 
Financial, Land and 

Investment 6,290 30,780 1,440 914 
GERD ccenseccccsncncsccers 490 2,250 100 209 
Iron, Coal and Steel.. 140 2,220 130 23 
Mines 5,150 4,470 180 517 
Nitrates 140 3,250 120 275 

BD wccvceccccesccoce 8,720 11,760 660 99 
Rubber 4,220 4,770 280 83 
Tea and Coffee 6,160 2,430 100 4 
Shipping 590 3,820 170 121 
Telegraphs and Tele- 

0 4,100 260 1,760 90 134 
Tramways and Omni- 

UIE cccvecscocoscnsses 9,030 390 19,740 930 915 

Totals ......... 746,500 50,970 307,730 14,320 6,282 


The average rate of dividend over the whole field of shares 
was 6.83 per cent., and of interest on the debentures 4.67 
per cent. Calculated on the whole capital, not merely on 
the British-held portion, these figures were 6.73 per cent. 
and 4.72 per cent. The average rate of dividend on the 
shares held outside this country was only 5.75 per cent., 
which bears out the observation above that on the whole 
the less profitable classes of enterprise have been disposed 
of; indirect profits have provided the attraction in many 
cases. It is worth noting that in a number of groups the 
repayment of loan capital during the year exceeded the 
interest on the amount outstanding, and that in the 
aggregate redemptions totalled about 44 per cent. of the 
interest paid. Sir Robert Kindersley has rendered great 
service in calling attention to the importance of annual 
redemptions in relation to the balance of trade. 

In sum, then, British companies abroad accounted in 
1927-28 for about £65.3 million of income and £7.8 million 
of capital repayments accruing to British residents (includ- 
ing the amount repaid by the Buenos Ayres Southern Dock 
to the Buenos Ayres Great Southern Railway). It would, 
of course, be improper to apply the same percentages to 
the British capital invested in foreign and colonial com- 
panies. The nature of the enterprises and the history of 
the investment have been quite different. However, 1 
has not been found possible here to ascertain the average 
rates of dividend in the same detail, special investigation 
having been confined to the largest groups. The results, 
again for 1927-28, are as follows :—Dominion and Colonial 
Rails, dividends 7.92 per cent. and interest 3.95 per cent.; 
Foreign Rails, dividends 2.14 per cent. and _ interest 
2.87 per cent. ; Banks and Discount Companies, dividends 
13.12 per cent. and interest 5.36 per cent.; Commercial 
and Industrial, dividends 10.09 per cent. and interest 
8.09 per cent.; Electric Lighting and Power, interest 
5.54 per cent. ; Financial, Land and Investment, dividends 
7.05 per cent. and interest 5.92 per cent. ; Iron, Coal and 
Steel, dividends—excluding the United States Steel Cor- 
poration, which paid 7 per cent. on both classes of stock— 
1.56 per cent. and interest 5.40 per cent. ; Mines, dividends 
12.08 per cent. ; and Oil, dividends, 13.75 per cent. These 
figures cover nearly 90 per cent. of the shares and ove? 
80 per cent. of the bonds and debentures. To all the rest 
the average rates for the corresponding groups in the 
British companies table have been applied. The resultat! 
estimate for the income received by British investors 2 
foreign and colonial companies is £31.9 millions in div 
dends and £21.3 millions in interest. 
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However, these figures apply to only £888 millions of 
capital, whereas our estimate on a geographical basis, 
which we regarded as more satisfactory, was £952 millions. 
If we raise our figures to correspond with the latter 
estimate the amount paid in dividends appears to be £33.4 
millions and in interest £23.3 millions. These represent 
averages of 7.9 per cent. and 4.4 per cent. respectively. 
The average of all information available indicated that the 
rate of redemption of loan capital in foreign and colonial 
companies was 1.2 per cent., so that the amount repaid to 
British residents may be estimated at £6.4 millions. It 
must be held a considerable demerit of these figures, as of 
those for British companies, that they refer to rates of dis- 
tribution made in 1927-28 to amounts outstanding in 1929. 
This would suggest that as an estimate of income received 
in 1928 they are possibly too high, but with that warning 
they must stand as such. 

The following table summarises our estimates of income 
and capital repayments from abroad, together with the 
corresponding figures ascertained by Sir Robert Kindersley 
for central and local governments :— 


British INcoME FROM ABROAD, 1928. 


(£ million.) 
Dividends. Interest. Redemption. 
2 £ £ 
British companies .........+seee000+ 51-0 14-3 6°3 
Foreign and Colonial companies 33°4 23°3 6-4 
EN Se Ce 55-8 12-2 
Local corporations EE 6-1 2-9 
BEMNE, icccicacnannensnseanenes 84-4 99-5 27°8 


Thus our inquiries have brought us to the conclusion that 
£3,400 millions of British capital abroad yielded approxi- 
mately £184 millions of distributed income in 1928, to- 
gether with about £28 millions of capital repayments. All 
our overseas investments are covered in these estimates 
except property directly acquired, fixed property overseas 
of companies operating partly at home, and “ private 
investments in unlisted securities, though admittedly the 
figure of £3,400 millions may be a slight under-estimate. 
However, in 1928 our total investments overseas can 
scarcely have exceeded £4,100 millions in nominal value, 
and probably amounted to no more than £4,000 millions. 
Ten per cent. would be a generous allowance for the 
income received on the remaining £700 millions, but even 
on this basis the estimate for total income from capital 
overseas in 1928 would be only £254 millions. Of course, 
our figure does not include the undistributed profits of 
British companies which were not re-invested in the com- 
panies themselves but were used to build up security 
reserves at home; on the other hand a good deal of the 
capital included in the extra £700 millions did not yield 
any income in the sense applicable here, the profit which it 
produced for its owners being inextricably confused in the 
general profits earned on business at home as well as 
abroad, and probably to a great extent disguised in the 
visible balance of trade. The finance of British com- 
panies operating abroad is a subject which needs a great 
deal of further research if our balance of payments figures 
are to be rationalised. 

The estimate of income on overseas investments in the 
official Board of Trade summary of the national balance of 
Payments was £285 millions, a figure which is stated to 
exclude income on private investments, and which is net 
—that is to say, in order to render it comparable with our 
own estimate it must be raised by the amount of the 
mcome paid on foreign and colonial investments in this 
country. We are therefore forced to the conclusion that the 
official estimate was too high by something of the order 
of £30 millions, at least, and that the figure of £149 
millions representing the net balance available for capital 
Investment must be diminished by the same amount. Oa 
the other hand, £28 millions of capital repayments must 
be added to the net balance to give us the gross addition 
to our capital abroad. The results of this inquiry clearly 
Taise most important questions regarding our national 
Savings and our national balance of trade. 





THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 





Capital and Reserve Funds, £3,500,000. 
Head Office : 38, St. Andrew Square, Edinburgh 





OVER 200 BRANCHES IN SCOTLAND 











LONDON OFFICE: 38, rhreadneedie St., E.C.2 





Every description of Banking Business transacted. 

















AN IMPRESSION OF RUSSIA. 


In the spring of 1927, when an interchange of Notes 
between Sir Austen Chamberlain and M. Litvinoff was 
attracting attention in this country to the economic 
situation and international policy of the U.S.S.R., we 
endeavoured, in a Supplement to the Economist, to 
present to our readers an objective study of all the avail- | 
able statistical evidence relating to Russia’s production, 
trade and social conditions. Since that date there have j 
been no developments of outstanding importance in the 
course of Russian commerce with the rest of the world. 
Save that recently her exports of grain and timber have 
been to some extent “‘ forced ’’ under pressure of her acute 
need for foreign credits, Russia has remained, in her inter- 
national relations, a more or less “‘ insulated ’’ economic 
phenomenon. But internally a great change has taken 
place. The period of slow, tentative and contradictory 
efforts at reconstruction, inaugurated in 1921 by Lenin’s 
so-called New Economie Policy, has given way to a new 
régime of feverish expansion under the ‘‘ Plan ’’ for 
1928-33, whereby an ambitious attempt is being made 
to develop Russia’s industrial equipment and to revolu- 
tionise her agriculture on lines not of ‘‘ pure Com- 
munism ’’ but of what would be generally accepted in 
Western Europe as Socialist principles. 

An account of the progress of this experiment is given 
in the Supplement which we publish this week, contri- 
buted by a Special Correspondent who gives a first-hand 
description of what he has seen in Russia this summer. 
The result of his investigations is obviously subject to 
the limitations that must attach to an individual’s im- 
pressions. Since Russia is much bigger than the whole 
of the rest of Europe, the sample that one person can 
see is necessarily no more than a fraction of the whole; 
and a good deal of the picture which our Correspondent 
outlines is dependent on data derived from official sources 
whose accuracy could not in all cases be checked by per- 
sonal examination. Nor has he attempted to submit an 
exhaustive report covering all the aspects of economic 
and social conditions in the Union. His aim has been 
to set forth the features which have struck him as being 
essential to an appreciation of the enigma of contem- 
porary Russia; and the key to that enigma is the estima- 
tion to be placed on the prospects of the Piatiletka, or 
Five-Year’s Plan. 

On the success or failure of that Plan the whole future 
of Russia turns; and further, the intensive participation 
of the State in industria!, commercial and agricultural 
enterprises, combined with the fact that production and 
turn-over under the Plan cannot be accurately measured 
in terms of “‘ capitalist ’’ profit and loss accounts, 
renders it almost impossible to assess, in *‘ bourgeois ”’ 
terminology, the real implications of the official 
budgetary, banking and other economic statistics which 
the Government of the U.S.S.R. put forth. Hence our 
Correspondent has concentrated on what seem to him to 
be the crucial factors in the Five-Years’ Plan, to the ex- 
clusion of many subsidiary questions, no matter how 
considerable their individual interest. Even so, his 
impressions are inevitably based on “‘ sample ’’ investiga- 
tions and must be read with these limitations in mind. 

But when all allowances are made, it is clear that a 
very remarkable experiment is being made within the 
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territories of the U.S.S.R. Russia is endeavouring to 
equip herself with factories and modern implements not 
by borrowing capital from abroad, but by “* putting back 
into the business ’’ an exceptionally large proportion of 
a national production which, though it has increased 
substantially from the nadir of ten years ago, is still 
exiguous in relation to her enormous and rapidly mount- 
ing population. What she appears to be doing is to 
organise a national accumulation of capital on a gigantic 
scale and at an extremely rapid rate; and this can only 
be done by deliberately depressing the level of domestic 
consumption, a policy which entails tremendous sacrifices, 
to which the country is being stimulated by intensive 
propaganda supported in the last resort by the methods 
of terrorism. 


Will the experiment succeed? Our Correspondent, it 
will be found, refrains from any positive judgment, but 
his description of what he saw prompts many questions. 
Even with the help of the most ‘‘ fool-proof ’’ automatic 
types of machinery, does Russia possess, or can she 
train in time, the requisite skilled labour for her pro- 
gramme of mechanisation? Expert testimony sug- 
gests that many of the Russian socialised farms are 
being run much less economically, in terms of machinery 
and size of staff, than units of corresponding size in 
North America. Will there emerge in Russia the neces- 
sary organising ability to manage efficiently either in- 
dustrial or agricultural enterprises planned on so large a 
scale, or will these vast organisations come to grief 
through megalomania? Above all, will results, even if 
achieved, come quickly enough to recompense for the 
deprivations which Russia is now enduring, or will the 
poverty and stress precipitate another disastrous collapse ? 

This last is perhaps the crucial question, for though 
our Correspondent was struck in some places which he 
visited by the extent to which the Five-Years’ Plan has 
gripped the imagination and stirred the enthusiasm of 
Young Russia, he was equally impressed with the 
atmosphere of ominous strain among the older sections 
of the population, who had already suffered the misery 
of the Great War and the chaos following the 1917 
Revolution, and who are now being asked to shoulder 
a burden little less onerous. Is the will, whether based 
on understanding or precariously stimulated by mass 
suggestion, strong enough to bear these sacrifices stead- 
fastly when inevitable disappointments come? Is en- 
thusiasm for the new order really widespread or confined 
to a relatively small number? In what appears to us to 
be a race against time, will a combination of faith in the 
future and subservience to what is ultimately a rigid 
dictatorship suffice to induce the masses of the popula- 
tion to persevere ? 

Our Correspondent does not attempt to foretell the 
future or pretend at this stage to answer these questions. 
Nor is it possible in this time of exceptional effort to 
form any opinion as to the sort of society which would be 
likely to emerge, if the present economic programme 
were achieved. At present many Russian institutions are 
repugnant to the mind of democracy in Western Europe, 
and it would be a rash man who would assert either that 
contemporary Russia is a pleasant place in which to 
live, or that the stability of her present régime is assured. 
Human nature being what it is, we have still to discover 
whether an attempt to create a completely new order 
of society, based on a curious blend of Americanised 
hustle, idealistic propaganda and methods reminiscent of 
those of the tyrants of Syracuse, can be crowned with 
ultimate success. The future of Russia, political, 
economic and social, appears to-day to depend on 
her leaders possessing high qualities of resource and 
adaptability to quickly changing conditions; and _ it 
remains to be seen whether Russia has yet grown out of 
her old genius for disorder. All that can be said at 
present is that, whether Russia breaks under the strain 
or succeeds wholly or partly on her present lines of de- 
velopment, she is making an experiment which is of 


intense interest not only to herself, but to the world at 
large. 





Notes of the Week. 





The Government and the Imperial Conference.—}{ay. 
ing criticised on a previous page Mr MacDonald's state. 
ment of his Government's programme in the House of 
Commons, we hasten to welcome a passage in that 
speech, in which he referred to the work of the Imperial 
Conference. Nothing could have been clearer and more 
decisive than his analysis of the Preference issue and his 
statement of the Government’s position. Here is the 
crucial passage :— 


If it is going to be a single exchange, our imposing tariffs for the 

purpose of allowing a wider field of preference to be shown us, 
the only tariff that we can propose, that is worth anything to the 
Dominions, is a tariff on food. ... The first thing that every 
Premier says, and in some cases not only the first thing but the 
last thing, is ‘‘ Tax wheat.’’ We cannot do it. 
As for Empire Free Trade, it is, in Mr MacDonald's view, 
‘* an absolute fraud.’’ ‘* No honest man, after what has 
transpired at the Imperial Conference, can pretend that 
Empire Free Trade is an issue that ought to go before 
the electors of this country.’’ Having thus rightly and 
truly disposed of dreams of grand-scale trade diversion, 
the Prime Minister hastened to emphasise that there are 
other ways than the tariff way of helping inter-Imperial 
trade, and in his tone we detect a hope of concrete 
achievement, which, we are glad to see, was echoed in 
the address broadcast on Wednesday night by Mr 
Scullin, the Premier of Australia, in which he claimed 
that the Conference “‘ is giving a powerful impetus to 
closer economic co-operation.’’ This means, we hope, 
that real progress is being made towards the establish- 
ment, in the form of a permanent secretariat, of the 
machinery for continuous consultation between the 
various members of the British Commonwealth. There 
is, as we have said before, a vast amount of common 
ground to be explored. The first step is to arrange for 
exploitation on systematic lines. 





The Viceroy’s Dispatch.—A few days ago a morning 
newspaper published what purported to be a summary of 
a despatch of the Government of India commenting on 
the Statutory Commission’s report. The statement 1s 
presumably entirely unauthorised, and it is very much 
against the public interest that rumours of this kind 
should be given currency. The position is an unusual 
and delicate one. The Commission’s report represents 
the unanimous opinion of Parliament’s representatives. 
These opinions do not, of course, bind the Government, 
which has agreed to go into conference and discuss the 
situation freely with the representatives of India. But 
before taking a step of any kind the Government’s first 
duty was to obtain the opinions of the Government of 
India on the recommendations that had been made and 
endeavour to harmonise the views of Whitehall and Delhi 
—whether on the basis of the Commission’s report or 00 
some modification of them; the second to ascertain if 
any such modifications would be acceptable to the other 
parties in Parliament, for without their concurrence the 
Government would be facing the grave risk of the Indian 
problem becoming a party question. The Prime Minister 
announced in the House of Commons on Tuesday that 
the dispatch is to be published, but the wording of his 
remarks suggests that the document may not be ready 
until after the Conference has met, seeing that “* we are 
exchanging views with the Government of India on one 
or two points.”” This is a most essential procedure, for 
the Government could hardly place the views of the 
Government of India on the table as a contribution 
towards the discussion unless they were prepared to 
endorse them. 





Mr Baldwin’s Victory.—At a representative meeting of 
Conservative Peers, Members of Parliament and Parlia- 
mentary candidates, a secret ballot on the question of 
Mr Baldwin’s leadership resulted in his favour by 460 
votes to 116. Lord Beaverbrook was present and spoke. 
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—epeeenee 
Presumably Mr Baldwin will consider the vote as 
wficient justification in continuing in the leadership. If 
ho takes this decision, he will, in our opinion, be right. 
There is no satisfactory successor in view, and, what is 
till more important, his resignation would be inter- 
reted as a victory for the Press Lords. Nevertheless, 
the satisfaction which Mr Baldwin derives from the result 
of the ballot cannot be complete. A hostile vote of 
116 at such a meeting is substantial, and there is room 
ior doubt whether even that figure adequately interprets 
the uneasiness felt with regard to his leadership. Many | 
yotes cast in his favour may perhaps be interpreted as 
gnti-Beaverbrook rather than pro-Baldwin, and the un- 
savoury episode of the faulty and unauthorised publi- 
cation of the 44 members’ manifesto must have had some 
efect in swelling Mr Baldwin’s majority. The voting, 
in a Word, means that Mr Baldwin stays on with the 
partial confidence of the party, and, in any case, more 
confidence than would be placed in any of his would-be 
successors. But it would be premature to suppose that 
differences within the party, especially on the fiscal 
issue, will be early or easily composed, or that the rebels 
will relapse even into digruntled acquiescence. 





The Revolution in Brazil.—Events in Brazil have 
moved swiftly during the last week without its being 
quite certain, even yet, that the movement has come to 
rest. Owing to the immense size of the country and the 
number of different fields in which fighting between 
revolutionary forces and Government forces was taking 
place, it was impossible, for some time after the revolu- 
tin had broken out, to obtain any real light on how 
things were going. Indeed, observers at Rio itself seem 
to have been almost as much in the dark, up to the last 
moment, as observers in New York or London. ‘The first 
hint of a dénouement came on Friday, October 24th, 
when the revolt of the garrison of Rio itself, the Federal 
capital, forced President Washington Luiz Pereira de 
Souza to hand in his resignation to the officers of the 
garrison, who promptly constituted themselves into a 
Provisional Federal Government in the form of a local 
military junta. This, however, was by no means agree- 
able to the leaders of the insurgents in the northerly and 
southerly States. These revolutionaries had risked their 
lives; they had been engaged for days in heavy fighting 
with the Government forces, in which they had just 
achieved decisive successes, and they were in no mood to 
put themselves in the hands of men who had rushed to 
the assistance of the victors after remaining in the service 
of their adversaries until the eleventh hour. They were 
not even certain whether the coup d’état at the distant 
Federal capital might not be a ‘‘ put-up job ’’—in which 
Dr. Luiz had officially ceased to reign in the hope of still 
governing sub rosé. Hence they showered ultimatums 
upon the new Junta at Rio, announcing that they in- 
tended to keep their forces in the field, and that they 
would proceed with their march upon Rio unless Dr. 
Getulio Vargas—the defeated candidate for the Presi- 
dency at the election which was held this last spring— 
Were accepted by the Junta forthwith as provisional Pre- 
sident for the unexpired portion of Dr. Luiz’s term, with 
the understanding that thereafter he would be regularly 
installed as President on inauguration day. Whatever 
the original intentions of the Rio Junta may have been, 
they have bowed to the inevitable. On Sunday night, it 
Was announced that they had issued an invitation to 
Dr. Vargas in compliance with the ultimatum. Mean- 
while, two counter-revolutionary movements are reported 
to have broken out and been suppressed; and the revolu- 
tionary leaders are taking no chances. Pending the 
establishment of Dr. Vargas securely in power at Rio, 
they are remaining under arms and ordering the remainder 
of the late Government’s armed forces to deliver up their 
arms and disband, under threat of a resumption of 

ostilities. Thus the internal situation in Brazil remains 
unsettled, and there are also certain foreign complica- 
tons. In the course of the fighting, a German ship in 


harbour has been shot up and a number of casualties 


accident for which it is possible to make amends. There 
are possibilities of greater diplomatic difficulty in the fact 
that Dr. Luiz’s régime has been supported during the 
insurrection, from first to last, by the State Department 
at Washington. In these circumstances, it is not easy to 
see how diplomatic relations are to be established between 
the United States and the new régime in Brazil—what- 
ever that régime may prove to be. 





Constitutional Changes in Egypt.—The prognostica- 
tions of Ismail Pasha Sidki’s intended changes in the 
Egyptian Constitution, which we reported last week, turn 
out to have been substantially correct. It was also true 
that the Constitutional Liberal Party, while favourable 
to the proposals for a change in the electoral law, in the 
sense of restoring the system of election in two degrees, 
was hostile to the proposals as a whole. Our announce- 
ment, however, that this opposition had led the Prime 
Minister to drop the main body of his proposals was pre- 
mature. The whole set of changes is being put into effect; 
and for the moment Sidki Pasha—or, rather, King Fu’ad, 
on whose behalf he is acting—has scored a success. He 
seems to have secured the support of a minority of the 
Liberals; and although the majority, with Muhammad 
Pasha Mahmud at their head, have now come out into 
open opposition, overtures for co-operation between them 
and the Wafd have apparently been rejected by the latter. 
Meanwhile, the King’s Government have presented their 
case in a ‘* Report on the modifications to be introduced 
into the Constitution and the Electoral Law *’ which is 
worth study, for it is an able document, and is full of 
common sense—a virtue that is sometimes an admirable 
cloak for special pleading. This exposé starts with two 
general contentions which are patently sound: first, that 
there is no reason to suppose that the latest style of 
European constitution (e.g., the Belgian Constitution on 
which the Egyptian Constitution of 1922-3 was modelled) 
is necessarily suitable for a country which, like Egypt, 
is a novice in the working of parliamentary institutions; 
second, that a single-party government, of the type now in 
power in Italy and Russia and China, may be as autocratic 
as an absolute monarchy wielded by a single individual. 
We may go the length of agreeing that the Wafd has 
arrogated to itself in Egypt, as far as it has had the 
chance, the same monopoly of power as the Fascist Party 
and the Russian Communist Party and the Kuomintang 
have acquired in their respective countries. We cannot, 
however, agree with the Egyptian ‘‘ King’s Friends ”’ 
when they identify the Wafd with autocracy in Egypt 
sans phrase, or when they represent the constitutional 
changes which they are introducing as being a bulwark 
against single-party government. As we see it, the pre- 
sent political conflict in Egypt is not between autocracy 
and national self-government, but between two rival auto- 
cracies—that of the Wafd on the one side, and that of 
the Crown on the other; and the main effect of the Con- 
stitutional changes, as we see it, will be, and is intended 
to be, to give the Crown the whip hand. The remedy for 
‘ single-party government’’ is not ‘* palace-govern- 
ment,’’ but the slow process of building up a healthy 
political life in which alternative policies are represented 
by separate parties which alternate with one another in 
office. The healthy line of political progress would be, 
not for the Wafd to be excluded from power by the Crown, 
but for the Wafd itself to break up of its own accord irto 
two parties or more, as soon as the settlement of Egypt’s 
foreign relations has removed the chief incentive to the 
present union sacrée. Thus, though we recognise the 
ability of the State paper before us, and agree with much 
of its thesis, we do not sympathise with the policy which 
it is meant to commend. 





The New South Wales Election.—The prospects of 
Australian financial recovery have been temporarily 
clouded by an exhibition in New South Wales of that 
greatest weakness of democracies, the readiness of the 
electorate to believe in promises which are flagrantly in- 
capable of fulfilment. The extremist Labour leader, 
Mr Lang, fought the election on a policy of hostility to 





inflicted on the crew. 


This is the kind of regrettable 


the pledge of retrenchment and balanced budgets taken 
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by the State Premiers at Melbourne last August, and 
gained a substantial majority. This result is particularly 
disappointing in that it reveals that many Australians 
have not yet realised that wages cannot be kept up and 
hours down merely by legislative action, and that the 
“standard of living’’ is not a thing which can be 
se 7 »? . . . ~ 
defended ’’ merely by digging in your toes and saying 


you will not have it touched. The effect of this 
election, highly disquieting to the investor in 
Australian securities, many of them trustee _ in- 
vestments, and reflected in a sharp fall in these 


prices on the London Stock Exchange last Monday, has 
been to give a new impetus to the more extreme section 
of the Federal Labour Party. In the Party caucus last 
Monday the Cabinet proposals for balancing the Budget 
were sidetracked in favour of a long discussion on the 
nationalisation of banking and a motion was passed con- 
demning the “ interference ’’ of Sir Otto Niemeyer in 
tariff and industrial policy. A movement has been 
started for the reinclusion of Mr Theodore in the 
Cabinet, and a proposal for financing both international 
commitments and home development by inflation is ex- 
pected to come up for discussion. On the other hand a 
motion hostile to the Premiers’ financial agreement was 
withdrawn, and moderate opinion is comforting itself 
with the reflection that the Loan Council! will be in a 
position to apply the brake at a very early stage of Mr 
Lang’s progress. It is, in fact, fairly clear that Mr Lang 
will be so soon checked by lack of capital in his attempt 
to fulfil his election promises that the voters of New 
South Wales will have an early disillusionment, and the 
cause of retrenchment throughout the Commonweath 
may ultimately be the gainer from this interlude. But 
meanwhile the more moderate elements in the Federal 
Labour Party must continue their present policy of re- 
sisting all talk of inflation, more borrowing and the 
“* maintenance of the standard of living,’’ if Australian 


securities are to recover and hold the ground they have 
recently lost. 





A Banker on Fiscal Policy.—i'rom the week’s many 
contributions to the discussion of the fiscal issue, two 
stand out as of peculiar interest. The first is a sturdy 
Free Trade declaration by Sir Charles Addis, who speaks 
with peculiar authority as a director of the Bank of 
England, the chairman of the Hongkong and Shanghai 
Bank, and a leading economist of wide international ex- 
perience. The second is a speech by Mr Winston 
Churchill, in which he is at pains to reconcile the Free 
Trade proclivities of a life-time with the present fiscal 
policy or policies of his party. To this delicate task Mr 
Churchill addresses himself with his usual adroitness, but 
with a lack of success that was inevitable. In the main, 
his contention is that we must have a tariff for revenue 
purposes, and that, this being necessary, ‘‘ he was all 
for carrying it out in a resolute and effective manner.”’ 
Against the Free Trade answer that, if tariffs were im- 
posed for revenue, countervailing excises should be levied. 
he defended himself with the novel argument that the 
cost of social services already imposed a countervailing 
tax on home industry. The only orthodox protectionist 
argument which Mr Churchill permitted himself was the 
‘‘ mass production ’’ argument, which surely falls to 
ground before the spectacle of the failure of the motor 
industry, behind its high tariff wall, to rationalise its 
production and eliminate its host of uneconomic units. 
Mr. Churchill is also attracted by the idea of the tariff as 
a bargaining weapon, and here, it happens, Sir Charles 
Addis provided the conclusive answer:—‘‘ Retaliation 
will only tend to intensify and to extend the original in- 
jury and lead to more retaliation. Great Britain is now- 
adays in a peculiarly defenceless and ineffective condition 
to wield the weapon of tariffs as a weapon of offence.”’ 
On the wider theme, Sir Charles holds that Protection 
*‘ involves an interference with the national division of 
labour, which must tend to reduce aggregate production 
and diminish the national dividend available for distri- 
bution among the various economic groups.’’ Nor, like 
ourselves, is Sir Charles able to see ‘‘ how you are going 
to stimulate your foreign trade, on which you oyght to 





a, 
concentrate, by any policy which involves an increase jy 
prices.”’ Having enumerated the risks of entering into 
‘* the arena of competing tariffs on the Continent ’’—rig, 
that are not confined to the economic sphere—Sir Charley 
reached this conclusion :—*‘ For Great Britain, to whoge 
continued national existence foreign trade is vital, the 
presumption is in favour of Free Trade, whatever othe 
nations may do.’’ In these days of shifting policies anq 
shallow conviction it is good to see this tenacem propositj 
virum. 








The Volume of Overseas Trade.—Thie misleading effect 
of the fall in prices upon the statistics of our foreign trade 
during recent years gives particular value to the recalculs. 
tion of the trade the first nine months of 1930 at 1924 
prices which appears in the Board of Trade Journal for 
October 23rd. The results are summarised below :— 


OverRSEAS TRADE. JANUARY—-SEPTEMBER. 


£’s million. 


Total British Re- 
Imports. Exports. exports, 

Rh te OD osinisesseccsnneeses 785-2 441-1 67-7 
1930 at 1924 average values ..... 997-9 544-4 83-7 
DGG, OS COCIRIOE occccccecscecevccss 909-3 593-1 102°8 


Imports were 9.7 per cent. greater in volume during the 
first three quarters of this year than in the corresponding 
period of 1924, but British exports were 8.2 per cent. less 
and exports of imported merchandise 18.6 per cent. less. 
If the third quarter of this year be compared with that 
of 1929, it appears that there has been an all-round 
decline. Imports fell from 108 to 102.5 per cent. of the 
level for the same quarter of 1924; British exports from 
108.9 to 84.8 per cent., and re-exports from 92.7 to 84.6 
per cent. During the past year, the price index for 
imports, which was substantially higher than that for 
exports, has fallen 12 per cent., as against a fall of just 
over 5 per cent. in the price index for British exports, 
and the price index for exports is now the higher. The 
volume of retained imports of nearly all raw materials, 
except raw wool, was less last quarter than a year ago, 
but there was a rise in the retained imports of many manu- 
factures, including woollen and worsted yarns and manu- 
factures, and oils and fats. Declines occurred inter alia 
in the retained imports of iron and steel, machinery, 
chemicals and vehicles. The fall in average import values 
affected manufactured goods much less than the other 
two classes. An increase in the volume of British exports 
of food was almost wholly due to an increase in the 
exports of refined sugar. The volume of manufactured 
exports in the September quarter was nearly 25 per cent. 
below last year’s level, the only increase occurring in 
electrical goods and manufactures. Leather, textiles, 
iron and steel, and the non-ferrous metal groups showed 
the heaviest declines. 





The World Depression.—The severity of the almost 
world-wide trade depression is well illustrated by the 
table below, in which we have converted the indices of 
the physical volume of production of the main industrial 
countries to a percentage of the average of 1924:— 


INTERNATIONAL PrRopvucTION INDICES. 
(1924 = 100.) 
































Tnited 
U.S.A. Canada. France. | Germany. BL 
Federal | Monthly Institut | Board of 
Reserve | Review of |Statistique fiir 
Board. Business| Générale. |Konjunctur| Trade. 
Statistics. forschung. 
(a) (a) (b) (ec) 
1929 Av. June qr.... | 130-2 168-3 128-1 158-0 112-0 
SD SUT necuctactcesens 130-5 165-2 127-5 151-7 oes 
1930 Av. March qr...| 109-8 148-8 131-9 136-2 110°9 
1930 Av. June qr. ... 108-4 150-3 132-2 | (d)131-5 103-4 
| IT (d)100-0 138-5 129-3 (d)122-5 oe 
aS 
(a) Adjusted for seasonal variations. (c) Quarterly index. 
(b) Partly adjusted for seasonal variations. (d) Provisional. 


In North America and in Germany industrial activity 
reached its highest level in the early summer of 1929. 
After that, the volume of production began to decline 
in these countries, but it continued to expand in France 
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and even in the United Kingdom, where the highest point 
was reached towards the end of 1929. Since then, 
gtivity in the United Kingdom has shown a marked 
jownward tendency, which became accentuated after the 
frst quarter of 1930, but France, whose production costs 
sre still lower than those in many countries, and whose 
home market continues to expand, has, so far, been able 
to maintain a relatively high level of production in the 
fyee of the acute and growing world depression. In the 
United States outstanding recent features are the heavy 
flls in the output of iron and steel, textiles and auto- 
mobiles. The most depressed sections of the German 
industry are the coal and iron and steel industries. The 
oly branches which show a slight decline in France are 
the coal-mining and rubber industries. Meanwhile the 
london and Cambridge Economie Service has published 
its index for the September quarter, which shows that the 
physical volume of British production in that quarter fell 
by 10 per cent. on the previous quarter, and was 17 per 
ent. below that of the corresponding period last year :— 





1927. 1928. 1929. 1930. 
First quarter...... 110-8 105-7 108-3 109-6 
Second quarter... 108-1 103-7 111-0 100-9 
Third quarter ... 105-9 95°4 108-2 89-8 
Fourth quarter... 107-4 105-2 114-8 me 
Average...... 108-1 102°5 110°6 


The progressive decline has spread to all spheres of indus- 
trial activity. Disregarding 1926, the index for the Sep- 
tember quarter is lower than for any corresponding period 
since the post-war slump in 1921. The setback has been 
most pronounced in the iron and steel and textile groups, 
hich show a decline on the last quarter of 18 per cent. 
and 27 per cent. respectively. Judging from the evidence 
available, it appears that the sharp increase in industrial 
activity which usually takes place from the third to the 
fourth quarter will be less pronounced this year, and that 
the volume of production for the whole year will be below 
the 1924 average. 





The Stock Position.—We discussed last August the 
statistical position of various raw materials of foodstuffs. 
Since then the London and Cambridge Economie Service 
has produced a special memorandum on stocks of staple 
commodities, based on slightly more recent statistics. 
The authors’ conclusions with respect to the different 
commodities surveyed vary very widely. The petroleum 
position is described as relatively good, since consumption 
has not actually diminished, and it is thought that pro- 
duction can be further restricted. Control of the lead 
market also has proved fairly effective, and that com- 
modity is in a sounder position than other metals. The 
spelter position is still weak, and stocks showed a further 
iMcrease in August. The section of the memorandum 
dealing with copper is particularly interesting, and the 
authors, who maintain that the industry will have to 
adjust itself to a lower level of prices, venture the fore- 
cast that the centre of the world’s copper production may 
shift rapidly away from the United States, and that 
Europe's growing independence of American copper 
supplies may in future greatly weaken the influence of 
Copper Exporters, Inc. The tin situation is greatly com- 
plicated by the wide differences between costs of pro- 
duction in different centres. Many Malayan companies 
can produce at below £100 a ton, and therefore are not 
very eager supporters of restriction schemes when the price 
is £135 per ton (the fall to £110 took place since this 
Memorandum was written), whereas that price seriously 
embarrasses producers in other centres and almost puts 
those in Bolivia out of business. The cotton position still 
‘ppears thoroughly weak, with the available supply well 
in excess of the world’s needs at the current rate of con- 
sumption. Rubber prices also are expected to go still 
ower, for whereas the increased yield of recent years is 
probably to be reckoned with as a permanent factor, con- 
sumption in the United States has declined, and the use 
of reclaimed rubber in that country to the extent of 
nearly half the consumption of crude, seems likely to 
continue. As for foodstuffs, some slight improvement in 
the wheat position is anticipated by the authors of the 





bulletin, but they consider that equilibrium in the coffee 
trade will take years to restore and that prices will have 
to go still lower in order to force out of existence the 
excess capacity in Brazil. The sugar position they find 
more equivocal, and though they believe that a small 
improvement would at once start a recovery they appear 
to think a further collapse in prices more probable. 





The Lancashire Coal Merger.—At a meeting of colliery 
owners held in Manchester last Monday, it was decided 
that all Lancashire and Cheshire coal-fields should join 
together in one common merger. No details are yet forth- 
coming, and, indeed, the decision is no more than an 
expression of opinion by the meeting, and can in no way 
yet be regarded as effective. At the same time, this 
move, following as it does the creation of several large 
unified concerns in this area, including Manchester Col- 
lieries and the Wigan Coal Corporation, is a logical de- 
velopment. The formation of the new organisation will, 
if carried out on proper lines, bring with it all the advan- 
tages of unified control, especially on the sales and dis- 
tribution side, and should obviate much unnecessary 
movement of coal. The scheme is an ambitious one. It 
affects about £20,000,000 of capital, and in normal times 
100,000 workers and an annual output of approximately 
20,000,000 tons of coal, and many intricacies will be met 
with in putting it into operation. It is understood that 
much of the necessary detail work has already been done, 
but that while the undertakings to be absorbed will be 
given shares in the new merger, they will receive no 
assistance in dealing with their outstanding indebted- 
ness, such as bank overdrafts. If that is correct, there are 
obvious possibilities of a hitch occurring, and even of 
opposition developing, but on the other hand, as certain 
cotton interests have lately discovered, there are obvious 
difficulties in the way of a new combine taking over all 
of its prospective constituents’ liabilities. From the 
national standpoint, the proposal follows naturally upon 
the marketing provisions of the new Coal Mines Act, and 
marks an important step in the rationalisation which it 
was the purpose of that Act to promote. The consumer 
who may feel certain qualms at the possibilities inherent 
in these new large-scale combinations must pin his faith 
upon, and insist upon, the efficient working of the 
machinery which the Act provided for his protection. 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—At a meeting in Manchester of the Central Com- 
mittee of the Cotton Spinners’ and Manufacturers’ 
Association, last Tuesday, at which were present repre- 
sentatives of the weaving section of the Master Cotton 
Spinners’ Federation, it was reported that the District 
Associations had approved the new wages price list for 
application where the number of looms per weaver is 
increased. It was decided to communicate with the 
Weavers’ Amalgamation, and it is expected that a joint 
conference between the employers and the trade union 
officials will take place at an early date. It is anticipated 
that the negotiations between the two sides will be rather 
protracted. The trade unions are not now against this 
revision of working in the weaving sheds, but there is 
likely to be some difference of opinion as to the terms of 
payment. Under the new system it will be possible for 
weavers to earn much higher wages when working six, 
eight or ten looms, but the trade unions are somewhat con- 
cerned as to the displacement of labour. Manufacturers 
contend that the saving in the cost of production will be 
of great benefit to the industry in the endeavours which are 
being made to produce goods at prices more competitive in 
world markets. 





Advance in Cotton Prices.—Our Manchester correspon- 
dent writes :—During the last two or three weeks there 
has been a striking advance in raw-cotton prices. On 
October 10th the spot quotation for Middling American 
in the Liverpool market reached the low point of 5.54d. 
per lb. Since then there has been an almost uninter- 
rupted rising tendency, the figure on Wednesday last 
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being 6.39d. This development in the situation has been 
due to greater determination on the part of farmers in the 
Southern States to hold their cotton on the promise of 
the Farm Board to give additional financial assistance in 
marketing the crop. The upward movement has been 
accelerated by the fact that users throughout the world 
have been caught short and there has been a rush to 
secure cover. As is usual in a rising market, demand for 
yarn and piece-goods has been stimulated. This has 
been particularly noticeable with regard to yarn, and it 
is apparent from the buying that has taken place that 
users in Lancashire were very much on the short side. 
During the last day or two there has been an inclination 
to anticipate future requirements, and spinners’ order 
lists have been extended. There is some doubt in trade 
circles as to whether the advance in values is altogether 
justified in view of the continuance of very unsettled 
conditions throughout the world and the improbability of 
any big improvement in trade in manufactured goods. 
Raw cotton supplies are abundant, and so far this season 
the world consumption has been very low. Even with 
some increase in the deliveries to spinners there is every 
likelihood of a big carry-over of American cotton at the 
end of this season. The change in the outlook, however, 
is welcome as it has been a means of stimulating trade in 
Lancashire; it is a long time since the Manchester market 
was so active as it has been during the past fortnight. 





Railway Wages.—With the impending expiry of the 
railway wages ‘‘ truce ’’ on November 12th, both sides 
have held meetings and prepared statements of a kind 
which mean that they are busy manceuvring for position. 
On Friday, October 24th, a private delegate conference 
of the National Union of Railwaymen took place, at the 
close of which Mr. C. T. Cramp issued an official state- 
ment. This was to the effect that a minimum wage for 
all adult workers of £3 a week was to be sought, together 
with a guaranteed week for railway shopmen, the con- 
solidation of the existing war wage into the basic rates 
in force in railway workshops, and a six-days’ holiday 
with pay for all grades. Mr Cramp added that the 
Union’s executive was left with the discretion of pre- 
senting this programme to the companies “‘ at a favour- 
able opportunity.’’ This week the companies made their 
move, which consisted of inviting the union representa- 
tives to a joint meeting, to be held immediately after the 
expiry of the truce—very likely on November 13th. At 
this meeting, wages and conditions of employment are to 
be considered. There is no ground for supposing that 
these are other than early moves in the negotiations 
entailed by the expiry of the truce and by the serious 
position of the railway companies, or that any sudden 
crisis will arise. Nor does it follow that any questions 
that arise will not be settled by direct negotiation between 
the companies and the unions, without invoking the 
mediation of the National Wages Board instituted by the 
1921 Act. The basic fact is that the railways have ceased 
to be a sheltered industry, and all parties to the discus- 
sion must be prepared to bear their share of the burdens 
thrust upon them, in common with other members of 
the community, by the prevailing trade depression. 





European Stores Conference.—During the past week 
representatives of leading stores in nine European coun- 
tries have been in conference at Harrods. This is the 
ninth in the series of international conferences to be held 
since the establishment three years ago of a scheme for 
the pooling of knowledge and experience among a group 
of departmental stores in different countries. This is the 
only group of its kind in existence, though, of course, 
there are in every country national associations of stores. 
The group of which Messrs Harrods, Ltd., is the British 
representative was founded under the auspices of the 
International Management Institute at Geneva, and in- 
cludes the following firms :—France, Printemps; Belgium, 
Innovation; Holland, Byenkorf; Germany, Leonhard 
Tietz; Spain, El Siglo; Italy, Rinascente; Denmark, 
Magazin du Nord; Sweden, Nordiska Kompaniet. While 


giving consideration to general economic conditions, the 








chief purpose of the tri-annual conferences is the exchap , 
of practical knowledge and experience regarding method 
of distribution, administration, stock-taking, book. 
keeping, display, advertising, collecting statistical info. 
mation, etc. Conditions vary essentially in differen 
countries, and a great department store is peculiarly 
dependent on a quick appreciation of local purchagip, 
mentality; no attempt at collective action is made by the 
conference, which is purely a voluntary co-operatiy, 
association, to each member of which it is left to dray 
from the mutual pool and capitalise the informatig, 
offered in his own way. However, the existence of guch 
an international pool of technical information marks , 
significant advance in the development of scientific 
distribution in Europe. 





Railway Accidents in 1929.—The Ministry of Transport 
have lately issued their usual annual analysis of railway 
accidents to passengers, railway servants and “* other 
persons (exclusive of trespassers and suicides).’’ On the 
whole, 1929 was a relatively fortunate year, for there was 
only one fatal train accident to passengers, namely, that 
at Ashchurch, when three passengers and one railway. 
man were killed. This contrasts very favourably with 
1928, when—mainly owing to the Charfield and Darling. 
ton disasters—no less than 48 passengers lost their lives 
in accidents to trains. A complete examination of the 
returns, however, is less re-assuring, for in 1929 19 acci- 
dents in which trains were involved occurred, as against 
20 in 1928 and 17 in 1927. It is difficult to resist the 
conclusion that the extremely light passenger casualty 
list of 1929 was, to some extent, a matter of luck, and 
this suspicion is strengthened by the fact that the toll 
levied last year upon railway servants was much the same 
as in 1928, and rather above the average of preceding 
years. If accidents of all kinds are taken into account, 
1929 compares favourably with preceding years as regards 
fatalities, but unfavourably as regards injuries. Thus the 
year witnessed 417 deaths and 25,364 injuries, as against 
an annual average for 1918-27 of 470 deaths and 23,148 
injuries. Admittedly, the majority of injuries were very 
slight, but in many cases the dividing line between 
whether or not an accident had a fatal termination must 
have been fortuitous. It follows that the main point of 
interest in the report is not so much the actual statistical 
details as the comments—all too brief—on the steps 
taken to prevent the recurrence of the accidents noted 
in the report. Here the Ministry’s Inspecting Officer has 
& more encouraging tale to tell. The Committee on 
Automatic Train Control is about to report, and so it can 
be hoped that one fruitful cause of railway collisions will 
shortly be dealt with satisfactorily. As regards specific 
causes of individual accidents, in many cases definite 
recommendations were made by the Inspecting Officer 
and have since been acted upon. By far the vast 
majority of accidents, however, were the direct. result 
of errors committed by the victims themselves. No auto- 
matic device can save the passenger who enters a trail 
in motion, or the platelayer who goes about his work 
without taking the precautions already laid down in the 
companies’ rules, and here the only remedy is better 
education of the passenger and worker. In short, while 
there is ground for hoping that constant vigilance and 
modern inventions are slowly but surely adding to the 
safety of the railways, there comes a point when the 
individual must be left to protect himself by the exercis¢ 
of his own common sense. 





Cost of Litigation.—In times of depression such as the 
present it is not surprising that the old question whether 
the cost of litigation is too high should have been raised 
afresh in business circles. The London Chamber of Com- 
merce has been interesting itself closely in the question, 
and has prevailed upon the Lord Chancellor to receive 4 
deputation. Lord Sankey, who, at the customary dinner 
to the judges at the Mansion House this year, expressed 
his sympathy with the action of the Chamber in calling 
attention to defects in our system of litigation, has now 
fixed November 6th as the date on which he will recevé 
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the deputation. ‘The basis of discussion will be a memo- 
andum prepared by a committee of the London Chamber 
yd circulated to various other representative bodies in 
the spring of this year. The memorandum has been 
widely discussed, and, while some of the further sugges- 
tions which have been put forward have been, in matters 
of detail, at variance with the London Chamber’s pro- 

sals, the broad idea clearly is to simplify and shorten 
procedure and to economise both time and actual money 
expenditure. The establishment of the special procedure 
of the Commercial List in the King’s Bench Division of 
the High Court and of a special ‘‘ short cause ’’ procedure 
inthe Admiralty Division were, of course, moves in this 
jirection. Technical rules of evidence are dispensed 
with, and decisions may be final and not subject to 
appeal. These arrangements have long been in operation, 
and apparently are now regarded as not sufficient. To 
the Admiralty procedure a new provision has just been 
added designed to enable the Court to act practically in 
the capacity of an arbitrator. This experiment may help 
to facilitate dispatch in the settlement of disputes, but 
meanwhile the London Chamber of Commerce is putting 
forward its proposals which would largely eliminate oral 
evidence, and in particular expensive expert evidence, and 
would also aim at simplifying and shortening the pro- 
ceedings which precede the actual trial of a case. There 
is outstanding the further question of a Bill to assimilate 
proceedings involving the Crown to those in ordinary 
cases, and it would be interesting to know whether the 
lord Chancellor can hold out hope of progress with this 
measure. 





The Deep-Sea Fisheries.—The first-hand value of the 
wet fish landed by British and foreign fishing boats (in- 
cluding a proportion imported) in the third quarter of this 
year exceeded £6,000,000, and was rather less than in 
the corresponding period of last year. In England and 
Wales, as will be noted from the statistics given below, 
there was a substantial increase in the quantity landed 
by British-owned vessels while the aggregate sum realised 
was less, which would seem to indicate that demand failed 
to keep pace with supply. A summary of landings of 
British-caught wet fish for the September quarter, com- 
an from the returns of the Ministry of Fisheries, is as 
under : — 




















Weight in Cwts. Value. 
July-September. 
1929. 1930. 1929, 1930. 

British caught— £ £ 
England and Wales... | 3,312,735 3,533,371 3,396,461 3,256,260 
Scotland ...........+00+ 3,075,470 2,358,699 1,822,437 1,602,673 
sR eR RRS ese ein 116,562 104,879 
6,388,205 5,892,070 5,335,460 4,963,812 
Foreign landings.......... 206,829 240,996 292,824 295,378 
BN scriscocsevannsioven 274,111 244,979 818,493 813,254 











The average value of British-caught wet fish was only 
18s. 5d. per cwt. as compared with 20s. 6d. in the Sep- 
tember quarter of last year. In Scotland there was a 
reduction in both volume and total value, though the 
average realised was higher, namely, 13s. 7d. per cwt. 
against lls. 10d. per cwt. The figures for the nine 
months are as follows :— 




















Weight in Cwts. Value. 
January-September. 
1929. 1930. 1929, 1930. 

British caught— £ £ 

England and Wales... 8,710,562 9,584,047 9,521,330 9,543,719 

Scotland ............000 6,082,523 5,242,610 3,859,873 3,461,751 

I ona csc casscien nes a 287,513 287,494 
r. 14,793,085 | 14,826,657 | 13,668,716 | 13,292,964 
iwetgn landings.......... 1,086,079 1,251,384 846,377 895,006 

TE ditennenanncnisiis 1,746,903 1,605,721 3,012,037 2,771,130 




















As a set-off against the imports from abroad we exported 
in the nine months 562,220 cwts. of wet fish, having a 
f.0.b. value of £778,365, as compared with 564,360 cwts., 
and £767,901 in the same period of last year. In addition 


the value of £3,549,788 against £4,154,151. Imports 
under this head were cnly £466,686, against £684,176. 
Imports of canned fish, however, were considerable and 
were valued at £2,888,775, as compared with £3,226,939. 
The British fishing industry is now about to make a bid 
in this direction. A large steamer is at present fitting out 
at Hull with a view to fishing for crayfish off the Coast of 
Africa. The fish will be caught by a fleet of small boats 
attached to the parent ship which has vats on board for 
boiling the fish, and facilities for canning it ready for 
market. 








Overseas Correspondence. 


UNITED STATES. 


Stock Exchange — Foreign Trade — Gold Imports — 
Credit — Industry — Prices — Profits. 


(FROM OUR CORRESPONDENT.) 
New York, October 21. 


Waite the country at large is preparing for a winter of 
even greater unemployment than that which existed last 
year, Wall Street is finding some relief from the heavy, 
liquidation of securities. Markets have shown no con- 
vincing rallying power, but the volume of selling has 
declined and the tone is steadier for the moment on 
intelligence that, pending eventual liquidation, financial 
aid has been extended to a number of Street houses. 
After all, the recent weakness in security markets, in- 
ducing a fresh wave of pessimism, is a consequence of 
the boom of last year rather than a reflection of an un- 
favourable turn in the business situation or of a keener 
realisation of the sort of business we are having. A 
large number of Stock Exchange firms went too far 
beyond their regular commission business by using their 
capital for stock promotions, the formation of the so- 
called investment trusts, the underwriting of new 
securities, and much of the other business usually per- 
formed by the securities affiliations of the banks or by 
houses of issue which concentrated on that sort of 
operation. 


Trade statistics do not disclose or forecast any decided 
improvement. Foreign trade was larger in September 
than in the preceding month, but the usual large gains 
for the beginning of the autumn were not there. Mer- 
chandise exports of $318,000,000 were $18,000,000 
higher than for August, but more than a third lower 
than for last September. Imports of $227,000,000 were 
$9,000,000 larger than in August, but also a third less 
than September, 1929. The usual increase of September 
exports over August is $40,000,000 to $60,000,000. For 
the nine months export trade is nearly $1,000,000,000 
less than in the corresponding period of 1929, and is the 
smallest since the post-war depression, but the export 
balance of $558,000,000 is larger than that of recent 
years. 


‘* Favourable ’’ merchandise trade has been accom- 
panied by a large gold inflow. The excess of imports for 
the nine months amounts to $185,815,000. To this must 
be added a net gain in release from earmark at the 
Federal Reserve Bank of $20,492,000. The Federal 
Reserve Bank has published no figures on gold held under 
earmark for foreign account since the end of 1928. At 
that time the amount was $79,765,000. Periodic reports 
are made on changes, a recapitulation of which shows the 
figure above mentioned, and the amount now held under 
earmark is $114,673,000. Considerable fresh supplies of 
gold are expected during the next few weeks. About 
$18,000,000 is known to be under way or near consign- 
ment from South America, and some $12,000,000 is 
understood to be ready for shipment from Japan, while 
no large outward shipments are in sight. 

Because there has been no need for it the year’s in- 


crease in gold supply has not been made the basis of 
credit expansion. Federal Reserve Bank credit out- 


”? 





we sent abroad fish cured or salted (chiefly herrings) to 


standing is slightly above $1,000,000,000, or 371 
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millions lower than a year ago. Loans of reporting 
member banks in leading cities are 533 millions below 
last year’s level, though investments have risen by 
1,144 millions. These reporting banks comprise approxi- 
mately 40 per cent. of the country’s banking resources. 
Federal Reserve Bank policy continues to be one of main- 
taining ease in the money markets without attempting to 
pump fresh credit into circulation. For the third con- 
secutive week commercial loans by member banks have 
risen, the increase amounting to 56 millions. In the 
same period liquidation of loans backed by stock and 
bond collateral has amounted to 250 millions. Member 
bank borrowings at the Reserve rose nearly 40 millions 
for the week of October 15th, reflecting the mid-month 
settlements, but this bulge was partially offset by a drop 
of 25 millions in Reserve holdings of bankers’ bills. The 
reserve ratio stood at 80.9 per cent., against 73.1 per 
cent. a year ago. Circulation, which usually begins to 
rise from the middle of August, has this year risen only 
40 millions, and this, together with the gold imports, has 
made credit so redundant that the banks have been 
forced into the bond market on a large scale. 


The new issue market was somewhat taken aback this 
week by the reception of the City of New York’s cor- 
porate stock issue. Bids had.been asked to cover an 
issue Of $75 millions, but the banks declined to submit 
bids for that sum, which was subsequently cut to $50 
millions. Only one large institution, the Chase Bank, 
made a bid for the entire amount. Reluctance of the 
other large banks to bid and the absence of bids from the 
small houses was due partly to the recent weakness in 
the municipal bond market. Dealers had over-bought the 
market in anticipation of larger demand than developed, 
while numerous houses have been compelled to dispose of 
bonds to support shares which they had sponsored. The 
incident does not reflect any change in the fundamental 
ease of the money market or in the robustness of the 
bond market. 


Motor production in September, at 230,888 vehicles for 
the United States and Canada, was slightly below that 
of August and 46 per cent. below that of September last 
year. The totals, furnished by the Department of Com- 
merce, correspond closely to recent estimates of the 
National Automobile Chamber of Commerce. The steel 
industry continues to recede, the operating rate for all 
mills now averaging about 55 per cent. of capacity. Rail- 
road traffic is rising slowly, but is far below normal for 
this season. Commodity prices, on the other hand, are 
steadier. The Bureau of Labour statistics index stands 
at 84.2 for September, compared with 84 in August and 
97.5 a year ago. Farm prices were up } per cent. in 
spite of weakness in grains and cotton, the gains occurring 
in the livestock, egg and garden produce groups. Foods 
as a whole were up nearly 24 per cent. The changes by 
groups follow :— 


Sept., Aug., Sept.,” 

Groups 1929. 1930. 1930. 
SIIIIIND - cccivensdensauccnivenseersyses 106-6 84-9 85-3 
DENS Giinattisetnbensninsscesinhnrerroewereess 103-2 87-1 89-2 
Hides and leather products ............... 110-8 98-9 99-1 
I a con cciessnniyaescoreupeoeie’ 93-1 77-7 75°5 
Fuel and lighting materials ............... 81-1 75-4 76-3 
Metals and metal products.................. 104-1 92-7 91-8 
EE EEE 97-5 87-4 86-4 
Chemicals and drugs .................0ses005 93-9 87-3 86-6 
House furnishing goods ..................085 97-1 95-9 95-4 
EE inns. onsstsrinebkbobunsbsescnes 81-7 71-2 69-7 
a icc cbisnciiunibpsbinionskaxh’ 98-9 81-8 82-1 
Semi-manufactured articles ............... 97-6 78-1 76-5 
I RIIIOS. ci cencssvesesosccesseseee 97-0 86-4 86-8 
I ci pbbnbbsebbtccssssssenbesence 97-5 84-0 84-2 


Corporation profits for the third quarter are about what 
was expected. The first fifty industrial concerns show 
net earnings about 34 per cent. below those for the corre- 
sponding three months of 1929, whereas in the second 
quarter the average drop was 35 per cent. Since earn- 
ings last year had begun to fall in the third quarter, the 
record indicates that this year profits declined during 
the summer and early autumn, making allowance for the 
season. As more and more companies report current 
earnings at less than present annual dividend rates, appre- 





iit, 
hensions of reductions are kept alive and anxiety amon 
investors is increased by the continual hacking away of 
rates. At the same time, the yields on the soundeg 
stocks with assured dividends are rising to a point a 
which they should offer increasing competition with the 
capital market. 


It can be reliably stated that no conferences have been 
held by bankers or Government officials here on the 
question of a moratorium for foreign debt payments or 
German reparations. Dr. Schacht is now touring the 
country, delivering a series of addresses of which the 
theme is Germany’s willingness but inability to meet the 
payments contemplated under the Young Plan and a plea 
for revision. However, in responsible quarters much 
more attention is being given to the strengthening of the 
present Berlin Government than to Dr. Schacht’s ideas, 








FRANCE. 


Politics — Frontier Defence — Railway Finance. 
(FROM OUR CORRESPONDENT.) 
Paris, October 29. 


PARLIAMENT is to reopen on Tuesday, and there is every 
prospect of an unusually lively session. Socialists and 
Socialist Radicals both appear determined to spare no 
effort to bring about the overthrow of M. Tardieu, but 
exactly what kind of Ministry would follow the present 
Cabinet remains a distinctly open question. 


A good many leading Radicals are generally believed 
to be now quite prepared to shake off all pretence of 
attempting to collaborate with the Socialists and to sup- 
port a Cabinet of the Centre—even, possibly, with M. 
Tardieu as its leader—provided it were sufficiently strong 
to be able to exist without the support of the Louis Marin 
Nationalists. The key to the whole situation lies in the 
fact that, as old parliamentary hands are convinced, from 
careful analysis of the present Chamber, there are three 
possible majorities in the present House: (1) a majority 
composed of the Centre and the Right, which would com- 
prise 327 units; (2) one consisting of the Centre and the 
Left, numbering 354 units and comprising the Socialist 
Radicals, but not the Socialists; and (3) a combination 
of the Left (the Painlevé-Briandists, the Radical Left. 
and the Socialist Radicals) and the Extreme Left (repre- 
sented by the Socialists), numbering 322 deputies. M. 
Blum, who a year ago scouted the possibility of the second 
of these groupings, has now apparently, since the 
Grenoble Radical Congress, changed his opinion on this 
point; this may or may not be significant. M. Tardieu 
maintains an entirely satisfied attitude, notwithstanding 
all the shouting that is going on as to his ‘‘ pending over- 
throw.’’ He has reason to be content with his present 
majority, failing one composed of parties further to the 
Centre, as to which his attitude towards M. Herriot and 
his friends continues to be that of the immortal Barkis— 
with the difference that he insists that he himself, and not 
his potential Socialistic Radical associates, should have 
the deciding voice. The dark horse of the immediate 
situation is M. Briand, who is still on the sick list. The 
date of the important debate on the foreign situation, 
which usually opens the session and which on this occa- 
sion is expected in some quarters to result in a surprise, 
has consequently not yet been fixed. 


M. Tardieu and the Ministers for the Budget, Finance 
and other departments appeared last week before the 
Finance Commission of the Chamber and were heard at 
length on various salient factors in the country’s financial 
situation. Among the more important subjects on which 
information was asked by the Commission was the present 
situation of the national aviation defences, about the defec- 
tive development of which there is a good deal of nervous- 
ness at present; the situation of the railways; and the 
Government’s programme in regard to the pending 
‘ massive ’’ conversions of war debt issues. On this last 


point, M. Reynaud, the Finance Minister, intimated that 
the Government would be the sole judge of the moment 
| when it considered that the indispensable technical con- 
ditions for conversion had materialised, while he very 
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 eeneaniatel 
saturally evaded a reply to questions whether Parliament 
gould be consulted before the conversion plans are applied. 
The question of the creation of a Ministry of Transport 
qas also briefly discussed. The statements made by the 
yrious Ministers were, as usual, regarded as private. 

With a view, apparently, to allaying the alarm that has 
gen felt throughout the country since the German general 
Jections, and to a much less important degree by the 
pellicose declarations of M. Mussolini, the Government 
has allowed the publication in the Matin of a remarkable 
gries of articles setting forth in some detail the compre- 
pensive plan of general refortification of the German and 
Italian frontiers that has been in course of completion 
juring the past three or four years. The articles show that 
these two frontiers have been enormously strengthened 
py an intense and entirely modern system of defences, 
based closely on experiences during the last war. The old 
method of huge and more or less isolated fortresses at the 
sarious strategic points has been replaced by an entirely 
new system of underground defences, all linked up 
together and provided with vast subterranean shelters for 
the massing of first-line troops, the whole constituting 
an impregnable and more or less continuous line of strong- 
jolds, impervious to heavy artillery or aerial attack. 
Briefly put, the new French frontier defences may be 
described as a reconstitution, in permanent form—mostly 
in reinforced concrete, and deep underground—of the 
‘llied defensive line on the Western Front by which the 
enemy was held at bay for nearly four years. 

The financial situation of the railways appears from the 
ietails given in statements made before the Finance Com- 
nission to be much more serious than public opinion has 
hitherto realised. All the lines, both State and private, 
have been worked since 1921 under a National Council, 
the basic factor of the financial organisation being a 
common fund, contributed to annually by the paying 
companies, for the benefit of the lines showing deficits. 
With the application of the new system, the Government 
yuarantee to the shareholders ceased, and was replaced 
by conventions under which the Government undertakes 
tocome to the rescue in time of need. This, the Bourse 
quotations show, has been accepted as of equal value to 
i direct guarantee. The new system has so far worked 
well. The lines have been developed to a point never 
tefore reached, and have responded satisfactorily to the 
ever-increasing demands of the nation. The heavy 
annual deficit occasioned by the War (which in 1921 alone 
amounted to over £16,000,000) was transformed into a 
net profit of over £4,500,000 in 1926. Last year the profit 
was £2,400,000. Unfortunately, although the gross profit 
working has risen from £2,936,000 in 1922 to 
£27,000,000 in 1929, increased capital charges and a still 
more rapid rise in the cost of efficient operating have 
uullified the benefits from larger receipts. The current 
year’s working, it is now known, will result in a total 
deficit of between £12,500,000 and £13,500,000 (of which 
between £8,000,000 and £9,000,000 is accounted for by 
increased labour cost, owing to last year’s substantial rise 
in the scales of pay). For 1931, when the new wage 
scales and national insurance and other obligations will 
tome fully into effect, a total deficit of £25,000,000 is 
anticipated. 


The real cause of this situation is that, although wages 
ind other working costs have been raised to correspond 
‘o the new value of the franc, fares and goods rates have 
uot. In view of the loud outcry already existing as to the 
“fnormous rise ’’ in railway charges, from the point of 
‘lew of a public which persists in refusing to take into 
‘ecount the drop of the franc to one-fifth of its old value, 
0 real increase in fares and goods rates is thinkable. 
‘tnisters explained to the Finance Commission that the 
ilternatives favoured are a sufficient advance by the State 
‘0 the railway common fund or an adequate issue of 
tullway bonds, the interest and redemption service of 
Vhich shall be a charge on the State. Another method 
Suggested is the suppression of the transport tax, so far 
48 the railway companies are concerned, leaving fares and 
00ds rates at the present level, so that real increases 
Would not be noticed by the public. 





GERMANY. 


Grain Duties — Demands for Other Agricultural Duties — 
Commercial Policy — Reich and State Politics. 
(FROM OUR CORRESPONDENT.) 

Berwin, October 28. 

THE Cabinet has raised the wheat duty from 185 Reichs- 
marks to 250 Reichsmarks per ton, and the duty on barley 
from 150 Reichsmarks to 200 Reichsmarks. No decision 
of the Reichstag was needed, as since last spring the 
Government has been legally empowered to raise duties 
by decree. Since this last rise German grain prices have 
reached a level which would have been regarded a year 
ago as fantastic. The world price of wheat is only about 
110 Reichsmarks; the German duty alone amounts to 
more than twice that. Even the previous duties were so 
far prohibitive that only a relatively small quantity of 
foreign wheat for blending purposes was imported, and this 
can hardly be reduced very much further even by the new 
rates. 


The raising of the barley duty is primarily intended to 
induce an extended use of rye and potatoes as swine 
fodder, but it is doubtful if this will be successful, for as 
the price of pigs is plainly approaching a record low level, 
the consumption of fodder is bound to decline, and as 
barley has great technical advantages there is no certainty 
that a rise in its price will benefit the competitive products 
to any extent. The Government therefore is only achieving 
a very doubtful measure of protection to agriculture while 
preparing serious political difficulties for itself. 

The Government programme includes an attempt at a 
reduction of prices and wages. The very first important 
move in that direction produced the costly strike of the 
Berlin metal workers, which has now lasted a fortnight. 
The unions reiterate that they will only tolerate a reduc- 
tion of wages when the Government has brought about a 
perceptible fall in the cost of living. They will not trust 
to promises, but insist on accomplished facts, and have no 
faith in index numbers, which show a fall of 74 points 
since the 1929 maximum, pointing out that falling prices 
of the means of production are only handed on very slowly, 
and that the prices of commodities of general consumption 
alone are relevant to wages policy. These, however, con- 
sist largely of foodstuffs, and if the Government now raises 
the cost of living far above the level in other countries 
by these immense tariffs, it will render impossible its 
task of reducing prices and wages to the world level. 


The Cabinet has, of course, given due weight to this 
serious consideration, and its decision to raise the grain 
duties notwithstanding must be attributed to the fact that 
the agricultural situation in the Eastern provinces 
threatens to grow substantially worse. The price of rye 
is in the neighbourhood of 140 Reichsmarks per ton, about 
20 marks below the pre-war price. Until the elections the 
Food Minister had maintained the spot price at 187 Reichs- 
marks by State purchases, and the futures prices at an 
even higher level. In order to make possible this policy 
he had exhorted the farmers to bring as little as possible 
to market at that price. Those who followed his advice 
have lost heavily, and the people who gained are the 
section of the trade which speculated from the beginning 
on the collapse of valorisation. It is therefore easy to 
understand the tactical considerations which are inspiring 
the desperate attempts of the Food Minister and the 
Cabinet to prevent a further collapse of rye prices and to 
secure in the satisfaction of the wheat growers some offset 
to the disappointment of the producers of rye. 


From the purely economic point of view, however, there 
is ground for considerable anxiety. In addition to the fall 
in the price of rye, there has been a glut of potatoes follow- 
ing an exceptional crop, while a very substantial source 
of demand for potatoes, that of the distilleries, has shrunk 
considerably owing to the decline in the use of potato 
spirit. The Government brandy monopoly will this year 
allow the distilleries to produce to 70 per cent. of their 
capacity, and will take over the resultant output, whereas 
last year the proportion was 80 per cent., and in previous 
years has been 100 to 130 per cent. Even with a 70 per 
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cent. quota the monopoly will have to contend with great 
marketing difficulties, and it is proposed to attempt some 
mitigation of these by a legal compulsion to mix potato 
spirit with motor spirit. The consumption of potatoes 
as well as of rye is suffering from the decline in pig raising. 


Germany is not likely to be involved in international 
political difficulties by her new grain tariff itself, but now 
that fodder grains are to be so much dearer in Germany 
than in the world market the Government will have to 
grant new duties to the cattle-raisers. This will touch 
German commercial policy at its most sensitive point— 
doubly sensitive now in view of the energetic attempts of 
the States of Eastern Europe to improve by political 
means their position in the Continental European 
markets, of which the German market is the most im- 
portant. In the interest of German industrial exports it 
is urgently necessary to build up a system of stable tariff 
relations, on a basis of moderate duties, with those coun- 
tries whose principal exports are butter, cattle and eggs. 
Roumania also exports a considerable quantity of wheat, 
and so is directly affected by the new scale of German 
grain duties. 


The agrarian groups, however, show little disposition to 
take account of this consideration. The action the 
Government has so far taken, in connection with grain 
duties, meets only a small part of their requirements. 
The Agrarian Party, to which the Food Minister belongs, 
brought up in the short meeting of the Reichstag a set of 
new proposals as to commercial policy. It would like the 
Government to be empowered to raise by decree all duties 
on agricultural products, not only those on grain, and all 
treaty obligations affecting duties on agricultural products 
to be denounced. In place of the present more moderate 
requirements it would like to see a strict regulation that 
all wheat flour sold should contain 90 per cent. of home- 
grown grain, and it would like, further, a compulsory 
admixture of rye and potato flour. The inclusion in trade 
treaties of the most-favoured-nation clause would, accord- 
ing to this programme, be strictly forbidden except where 
agricultural products were expressly excluded from its 
scope. These proposals will presumably not be carried as 
they stand, but the farmers will be able to exercise ex- 
tremely strong pressure on the Government when the 
Reichstag reassembles in December. The chances of the 
success of this new protectionist movement are increased 
by the fact that Germany feels that the rest of the world 
is shutting itself off more and more, so that there is no 
hope of maintaining the so far satisfactory development 
of German exports. Particular stress is laid, in support 
of this argument, upon the movement for closer tar‘ff 
union within the British Empire. 


The Prime Minister of Prussia has called for the resig- 
nation of Professor Waentig, formerly Minister of the 
Interior, and replaced him by Herr Severing, a former 
Reich Minister for the Interior. This does not mean any 
change in the political composition of the Prussian 
Cabinet for both Ministers belong to the Social Demo- 
cratic Party. Nevertheless this appointment has 
attracted great attention and is generally regarded as a 
strengthening of Social Democratic influence, as, indeed, 
Herr Braun presumably intended it to be. By nominat- 
ing the strongest available person to this office, and, con- 
sequently, to the command of the Prussian police, he 
intended to make it clear that he proposed to counter- 
balance the weakening of the constitutional parties in 
Parliament, which followed the Reichstag election, by an 
all the more energetic use of the forces at the disposal of 
the Government for the protection of the Republic. In 
this he was evidently supported by his Democratic and 
Catholic colleagues, for, ruthlessly as Herr Braun is 
accustomed to dealing with his opponents, he is exceed- 
ingly careful to keep in line with his allies, especially those 
of the Catholic Party, so that Herr Severing’s appointment 
must have received the sanction of the latter. As the 
Chancellor of the Reich belongs to the Catholic Centre, 
the support by the Prussian Ministers of the Centre of this 
powerful gesture of Herr Braun might influence the 
policy of the Reich. Another member of the Centre 
Party, the Reich Minister of the Interior, Dr. Wirth, is 
showing himself hostile to the Brunswick Government 





es 
because it includes a National Socialist. In the seconq 
largest of the States, Bavaria, a rapprochement is bein 
brought about, after years of bitter enmity, between the 
Bavarian People’s Party, which is close to the Centre 
and the Social Democrats. Signs are thus multiplying 
even though there is no definite evidence, that the 
December meeting of the Reichstag may be characterised 


by a rapprochement between the Catholic groups and the 
Social Democrats. 








ITALY. 


Bonifiche Ferraresi — Warnings by Signor Mussolini — 
Bourse — Increasing Investment by Banks — 
Bank of Italy. 


(FROM OUR CORRESPONDENT. ) 


Turin, October 13. 


THE Societaé delle Bonifiche Ferraresi affair discussed in 
my last letter has had a sequel. Several creditors, jn. 
cluding a few important banks, opposed the sentence of 
the tribunal of Ferrara initiating the procedure of com. 
position with creditors (concordato preventivo), alleging 
that the tribunal having jurisdiction over the case was 
that of Turin, where the company had its legal seat. The 
issue has been brought to-day before the Court of Cassa- 
tion, Italy’s highest court. In the meanwhile, other 
serious disclosures have been made. The chairman of 
the biggest Italian agricultural company, the Istituto dei 
Fondi Rustici, denounced to the magistrate two of its 
directors, Signor Anselmi, the managing director, and 
Signor Clerici, as guilty of having deflected to their 
private benefit a sum of seven million lire. The dividend 
was therefore passed and Signor Anselmi arrested. 
Signor Clerici, who was also a managing director of 
several other joint-stock companies, mostly in the hotel 
line, managed to escape. The fall of the Bonifiche 
Ferraresi threatened to entail the collapse of a co-opera- 
tive bank (Banca del Piccolo Credito Novarese), which is 
said to have lent a sum of 50 million lire to the Bonifiche. 
To avoid panic spreading among 81,000 small depositors 
(the bank had at the end of 1929 166.6 million lire 
deposits and 235 millions due to correspondents), 4 
merger was hurriedly arranged with the Banca Popolare 
di Novara, a big local bank with 70.6 million lire capital, 
67.1 millions reserves, 536.9 millions deposits, and 788.8 
millions due to correspondents. Thus the panic was 
stopped in time. 


In the meantime, in his speech inaugurating the new 
Corporations Council, Signor Mussolini spoke strongly on 
the subject of bad finance. The Government have aided 
the reorganisation of the Cosulich Navigation Company, 
and allied concerns, of the Southern Cotton Company 
(Cotonerie Meridionali), a big firm with over 10,000 
hands, the merger of some Catholic banks and of other 
banks; but were not prepared to lend their aid indis- 
criminately. Bad financiers should and would be 
severely punished. Every reader was able to fit the 
names to his very transparent allusions. A few days 
after the speech several directors of a Piedmontese bank, 
the Crédit Valdétain, were sent to prison. A short 
communiqué of the official Stefani Agency announced 
that Signor Gualino, the former president of the world- 
wide rayon concern Snia Viscosa, had settled his debts 
with the Banca Agricola Italiana of Turin. This bank 
had, as of December 31, 1929, deposits of 646.7 million 
lire. It was rumoured that from 250 to 300 millions ovt 
of these deposits had been loaned to Signor Gualino and 
his many affiliated companies. Signor Gualino, unt) 


yesterday a big man with artistic leanings (he collected 8 
wonderful gallery of paintings and subsidised the Tur 
Comedy Theatre), was obliged to hand over to the Bank 
of Italy his investments in industrial companics, for 1 
stance, in the Turin chocolate combine ‘‘ Unica,”’ his 
racing stable, landed property, picture gallery, et: 
Through this settlement the Banca Agricola Italiana will 
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be able to meet the demands of its depositors and to turn 
ts banking activity to the agricultural field, from which 
4s name and most of its deposits are derived. 


A pointed commentary on Signor Mussolini’s warnings 
san also be found in the conclusion of a libel action which 
Signor Belloni, a former Mayor of Milan, brought before 
the Cremona tribunal against Signor Farinacci, a former 
goretary-general of the Fascist Party. Signor Farinacci 
charged Signor Belloni with having accepted, during his 
nure of the mayoralty, bribes in connection with the 
American loan by Dillon, Read and Company to the 
Milan municipality, of having received a regular yearly 
fe of 250,000 lire (£2,700) from the Credito Italiano, 
ate. The Court, considering that the charges had been 
substantiated, acquitted Signor Farinacci. As a conse- 
quence, Signor Belloni was expelled from the Fascist 
Party. 

It is no wonder that these ominous events, following !n 
quick succession, together with the general unsettled state 
of the foreign stock exchanges and the wholesale crumbling 
of commodity prices, had a very bad influence on the 
bourses. Not a single security escaped the bears’ attack. 
The general index of share prices published by the Milan 
Economic Council (basis 100 = December, 1925), which 
at the end of 1927, 1928 and 1929 was respectively 80.3, 
98.3 and 81.2, and rose to 84.4 on March 1, 1930, fell to 
7.2 on August Ist, to 73.8 on September 27th and to 
27.8 on October 4th. The next index will be still lower. 
The only buyers left are the banks, their subsidiary hold- 
ing companies and the interested groups. 


How far this process of buying-in of joint-stock shares 
and debentures by other companies has gone may be 
gauged by some interesting figures contained in the 
twelfth issue of the ‘‘ Notizie Statistiche ’’ published for- 
merly by the Credito Italiano and now by the Joint-Stock 
Companies Association. At the end of 1929 the 4,181 
companies included in the statistics had a share capital 
of 42,555.9 million lire and debentures issued to the 
amount of 5,621.7 million lire. On the assets side, invest- 
ments in securities total 15,454.9 million lire. This means 
much interchanging of securities between companies. 
The principal items in the balance sheets of 269 reporting 
banks and financial holding companies may be sum- 
marised as follows at the end of 1929 :— 


(Million Lire.) 


LIABILITIES. ASSETS. 

Share capital ............ 6,636-8 | Cash and discounts 17,549-8 
Debentures ........0.seee 841-4 | Advances on securi- 
Total reserves and carry- ties and others......  3,554°2 

SEI ee 1,411-6 | Investments (securi- 
NN Siocon sancesin 9,791-2 ties and partici- 
Correspondent creditors 22,411-9 PASOMS)...00cccececee 11,148-1 
Circular cheques ......... 773-1 | Other debtors ........ 14,107 -4 
II -sitnacienessmneiie 4,417-1 





It must be observed that Italian banks, like German 
banks, have always been in a much closer relation with 
industry than British banks. Current deposits appear to 
be very well protected by cash and discounts. During 
the present year the policy of the banks was one of 
teducing advances and improving the liquidity of their 
situation. Nevertheless, the heavy items of investments 
and other debtors require very careful handling. 


Intervention by the Bank of Italy in aid of distressed 
industrial concerns and banks has so far left no trace on 
its balance sheet. On September 20, 1930, discounts of 
the Bank of Italy totalled 2,752.3 million lire, against 
3,699.5 million lire at the corresponding date of 1929 and 
2,997.8 million lire in 1928. The figures for advances 
Were 1,301.5, 1,490.6 and 1,090.8 million lire on Septem- 
ber 20, 1928, 1929 and 1930. On the same dates, the 
credit of the bank against the Istituto di Liquidazioni, a 
subsidiary body created for the winding-up of affairs of 
the rescued concerns, was respectively 1,237.1, 897.5 and 
630.5 million lire. The position of the bank appears, 
therefore, to be steadily improving. 


From the decline in the figures quoted above, it can 
only be inferred that assistance to concerns in difficulties 
8 largely offset by decreases in current operations. This 
18 to be expected during a period of falling prices and 


restricted turnover. As long as Governor Stringher is at 
the helm of the Bank of Italy the public is confident that 
aid is given only against very strong collateral. Twice 
during his long tenure of office has Signor Stringher borne 
the brunt of bad times, and twice has the Bank of Italy 
emerged stronger from the struggle. Let us hope that 
his banking career will be crowned with a third success. 








HUNGARY. 


Politics — Monsieur Flandin in Budapest — 
Agriculture — Credit — Trade. 


(FROM OUR CORRESPONDENT.) 
BupbapeEst, October 13. 


PARLIAMENT will reassemble after the summer recess on 
October 20th. Domestic politics are mainly centred on 
economic problems. The troublesome developments in 
the sphere of German and Austrian internal politics had 
practically no effect in Hungary, where Count Bethlen’s 
Government in its tenth year of administration is as stable 
as ever. Discontent is naturally influencing Hungarian 
politics owing to the depressed economic conditions, but 
in spite of the passionate outbursts of the Opposition, 
agrarians, industrials and bankers equally realise that no 
change of Government would improve the economic and 
financial prospects. Count Bethlen did well to remind 
the country at the beginning of the political season that 
the Government cannot produce prosperity by legislation, 
and that difficulties in the economic and financial situation 
brought about by the world crisis must be faced in 
Hungary as elsewhere. The Prime Minister declared that 
Hungary is willing to co-operate with the neighbouring 
agrarian countries to improve the agricultural situation 
because only concerted action of the interested States can 
bring relief to the farmers. Negotiations with Roumania 
and Jugoslavia have been going on for some months with- 
out much practical result, and the resolutions of the 
Warsaw Conference of the Central European States, to 
which Hungary was a farty, did not amount, for the time 
being, to very much more than pious hopes. 


The world-wide slump in the price of cereals is keenly 
felt in Hungary, where the farmers are suffering from 
American and Russian competition. Wheat prices have 
fallen below the Chicago quotations, and the export of the 
cereal surplus is hampered by the high tariffs of the neigh- 
bouring industrial countries. It is of paramount import- 
ance to the agrarian interests of Hungary as well as of 
Roumania and Yugoslavia that they should arrive at a 
definite agreement as to how to safeguard their interests 
against Austria, Czechoslovakia and Germany—States 
which are the natural outlets for the surplus wheat of the 
Danubian countries. Nothing but concerted bargaining 
can induce the industrial States to give preferential treat- 
ments to cereals and livestock. 


The money market is easy. The rise of the German 
Bank rate did not affect the market. Short-term foreign 
funds are abundantly offered, but owing to the business 
depression there is not much demand for them. Owing 
to the scarcity of demand the rate for prime commercial 
paper is as low as 5} per cent., that is to say a trifle 
lower than the official discount rate of the National Bank, 
which is 54 per cent. The outstanding event of the monsy 
market is that for the first time since the war mortgage 
bonds have been successfully issued in Switzerland. 
Although the amount issued, Swiss fr 15,000,000, is com- 
paratively small, with a rate of interest of 7 per cent. and 
an issue price of 98, the Hungarian Commercial Bank 
of Pest may undoubtedly be content with its transaction. 
On the other hand it is a great pity that negotiations for 
the centralisation of the mortgage loan issues in London 
and in New York with the Guaranty Trust Company of 
New York and Hambros Bank failed after several months 
of discussion. It is to be hoped that the centralisation 
scheme of mortgage issues, as far as New York and London 
are concerned, will not be abandoned, for the piece-meal 
borrowing of Hungarian financial institutions is against 





the interests of the country. 
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Foreign trade returns are very satisfactory. In the first 
eight months of 1930 imports totalled 550 million pengés, 
and exports amounted to 591.7 million pengés, leaving an 
export surplus of 41.7 million pengés as against an adverse 
balance of 149.3 million pengdés in the corresponding period 
of 1929. The improvement in exports is mainly due to the 
increased export of livestock. As crops were not so 
favourable this year as in 1929, the export surplus of 
cereals will be considerably lower in the following months 
than it was in the previous year. The fall in imports is 
due to the diminished purchasing power of the population 
owing to the low agricultural prices. As foreign borrowing 
was very moderate in 1930, there was no stimulus to the 
importation of foreign commodities. 


The prospects for the winter are not very bright. Un- 
employment is likely to increase, as there is little hope for 
an economic recovery so long as agricultural prices do not 
improve. The Government is anxious to help the de- 
pressed industries and the unemployed by placing con- 
tracts for public works, such as road building, railway 
improvements, electrical implements and housing. The 
Stock Exchange is dull, and quotations in all categories 
have declined, the chief sufferers being industrials and 
collieries. 








SOUTH AFRICA. 


Production — Swaziland — Railway Finance — Industrial 
Census. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, September 17. 


THE gold-mining industry is once more to come under the 
official microscope; yet another commission is to “* in- 
quire into and report upon the mining of low-grade ore 
on the Witwatersrand, and matters in connection there- 
with.’’ The formal business of the Commission has just 
been opened, and in view of the generality of the terms 
of reference the proceedings may easily be lengthy. It is 
rather freely commented, inside and outside the industry 
itself, that there can be very little new information to be 
got on the subject. Apart from purely technical difficul- 
ties with which the mines’ officials are the best people to 
deal, the industry has to contend with an unwise labour 
policy, a tariff policy which is astounding for a country 
of small population and purely primary resources, and a 
level of real wages to skilled Europeans which exceeds 
both the producing capacity of the country and their 
economic value in relation to the rest of the community. 


Almost at the same time as the gazetting of the Com- 
mission, there appeared the new volume of the Official 
Year Book of the Union of South Africa, containing a 
fresh estimate by the Government Mining Engineer of 
the future gold production of the Union. The statement 
refers explicitly to the Union, but appears to deal with 
the Witwatersrand—a point of no practical importance at 
present, although the distinction may be vital in years to 
come. The ore deposits in various parts of the Transvaal 
are but vaguely known so far. The estimate allows for 
an output of £438,500,000 in 1930, £39,000,000 in 1935, 
£25,500,000 in 1940, £15,500,000 in 1945 and £10,000,000 
in 1949. The estimate is based on present costs, and 
assumes that six new mines (three on the East Rand 
and three on the West Rand) will begin crushing between 
1935 and 1940. The Government Mining Engineer is 
careful to point out that the estimate depends for validity 
on the maintenance of present conditions. This is a 
severe but wholly unavoidable qualification of the value 
of the estimate. 


In this connection the native labour position is by no 
means free from anxiety. At present the unusually large 
number of British South African natives available has 
obscured the effect of the operation of the 1928 Conven- 
tion with the Government of Mozambique. The number 
of East Coast natives employed on gold mines has fallen 
from 91,034 in September, 1928, to 74,913 at August 31st, 
and when the British South African numbers return to 





rT, 
normal the position is likely to become serious, Th 
Government are apparently not disposed to lift the bay 
on tropical labour for two reasons: they propose to exer 
pressure on natives who by preference or good fortune 
abstain from working in mines, farms or industries; anj 
they are dallying with the idea of compelling employer, 
to engage unemployed whites in industry and on mine 
surface work. 


The question of the incorporation of Swaziland in the 
Union has arisen in an unexpected manner. The tobacgo 
growers of Southern Swaziland have had difficulties—lik, 
growers elsewhere—in making satisfactory arrangements 
for the disposal of their crops. In particular, the Uniog 
Government, harried by its own tobacco growers, hag 
asked for an agreement excluding tobacco from the free 
trade arrangements between the territories, and Suggest. 
ing that Swaziland growers should enter the Union q. 
operative sales agencies. At a meeting at Hlatikulu, in 
southern Swaziland, the tobacco growers asked that in 
certain circumstances (including these complications in 
the tobacco trade), the Prime Ministers of Great Britain 
and of the Union should discuss terms of incorporation, 
The northern Swaziland Europeans are strongly opposed 
to incorporation at the present time. One extraordinary 
result of the position was that the Governor-General, on 
his last official visit to Mbabane, was presented with two 
official addresses of welcome from the respective sections. 
Friends of the natives and the natives themselves are, 
of course, strongly opposed to incorporation, whilst the 
Union Government would almost certainly welcome the 
idea. 


The financial position of the South African Railway 
Administration is causing some alarm in official quarters. 
The figures for the first few months of the current 
financial year (from April 1st) show a heavy decline in 
revenue, and the deficit on working for the months of 
April, May and June approaches £500,000. For this 
there are various reasons—the depression in agriculture 
and trade generally, the amount of high-rate traffic which 
now goes by motor lorry, and the employment of Euro- 
pean unskilled labour—the cost of which should, of 
course, be charged to consolidated revenue and not to the 
railways. One of the proposed remedies is the curtail- 
ment of ‘‘ local allowances ’’ in the interior, which rail- 
way servants are to share with servants of other Govern- 
ment departments. Although annoying to the officials 
concerned, some action of this sort has become inevitable. 
The local allowance system is an arrangement, long out- 
worn, originally designed to counteract the high living 
costs which ruled in the interior of South Africa many 
years ago. Coastal costs have increased much more than 
others; the cost-of-living index figures town by town in 
relation to pre-war levels vary almost inversely with the 
distance from the coast. Had the Government found 
itself in a position to afford increases, the policy might 
well have been to level up the coastal salaries and con- 
solidate the allowances. The scale of salaries in Govern- 
ment departments is hardly sufficient to attract to the 
service a fair proportion of able or outstanding employees. 
In present circumstances, however, the Government have 
retained the local allowance principle and reduced the 
up-country allowances. 


The preliminary report of the industrial census for the 
year 1928-29 shows a continued advance in the output of 
industry. The total declared value of land, buildings and 
plant is now £65,500,000. Employees number 89,236 
Europeans and 217,660 of other races, and their earnings 
amount to £19,630,000 for the former and £6,916,000 for 
the latter. The value of materials used was £59,000,000 
and the value added to materials £54,500,000. These 
figures all include Government establishments. It may 
be mentioned in connection with our industrial progress 
that, at the recent Congress of the Federated Chamber 
of Industries, the Acting Prime Minister, Dr. Malan, 
uttered a warning in regard to the continued demands 
for further protection. He and some other speakers also 


dwelt on the wide dissemination and small scale of i 
dividual establishments in similar trades. 
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JAPAN. 


Money Market — Agriculture — Crops — Foreign Trade 
— Prices. 


(FROM OUR CORRESPONDENT.) 
Toxyo, October 10. 


Ox Tuesday the Bank of Japan lowered its official 
minimum rate to 5.11 per cent. from 5.48 per cent., at 
which it had stood since October 9, 1927. The announce- 
ment came as @ surprise, since the immediate monetary 
outlook is one of stringency rather than ease in view of 
the outflow of gold and the approach of winter. The 
court of the bank is understood to have thought it advis- 
able to do something to relieve the growing apprehension 
about year-end negotiation in view of a further sharp fall 
in the price of rice and other commodities, the recent 
substantial depreciation in Japanese funds, the renewed 
slump in the stock market, and a continuous shrinkage in 
foreign trade. Though the lower Bank rate was generally 
welcomed, it has failed to inspire confidence, and a 
recovery in the stock and securities market has proved 
short-tived. The gloom that hangs over the business 
atmosphere remains undispelled. 


The most disquieting feature at the moment is a 
further heavy fall of rice prices upon the official forecast 
of a bumper crop, which is accentuating still more the 
dire distress under which the agricultural districts are 
labouring. Rice is now quoted at around 15 yen per 
koku, or about 12 yen below the mean price during last 
year, and is the lowest since 1917. The farmers’ loss of 
income from rice at the ruling price is roughly estimated 
at 8350 million yen in comparison with 1929, together 
with a loss of 313 millions from cocoon. Such a sub- 
stantial reduction in the purchasing power of the farm- 
ing population, which represents the bulk of the nation, 
is a factor that is certainly operating to retard an early 
revival of trade. The Rice Board is going to buy the 
surplus on the one hand and try to market abroad part 
of its stock. The export of rice in any large quantity is 
a novel experiment in this country. 


The Department of Agriculture and Forestry’s fore- 
casts of the rice crop for the country as of Septem- 
ber 20th, made public on October 2nd, placed the year’s 
crop at 66,867,000 koku, a heavy increase of 7,314,000 
koku (+ 12.3 per cent.) upon last year’s actual yield and 
7,416,000 (+ 12.5 per cent.) above the five years’ average. 
The Korean crop also promises remarkably well, and is 
put at 19,296,000 koku, or an increase of 40.8 per cent. 
upon the actual yield of 1929. The wheat, however, has 
been poor this year. The actual yield of wheat (except 
that of Hokkaido) totalled 18,952,000 koku, a decrease of 
1,509,000 koku (— 7.4 per cent.) as against last year, and 
is 2,226,000 koku (— 10.5 per cent.) below the quin- 
quennial average. 


According to a report of the same Department the out- 
put of spring cocoon totalled 56,084,000 kamme, an in- 
crease of 5,489,000 kamme (+ 11 per cent.) against last 
year, but its value was estimated at 210,288,000 yen, dis- 
closing a marked decline of 144,403,000 yen (- 41 per 
cent.). The estimated crop of summer and autumn 
cocoon was put at 45,797,000 kamme, a decrease of 
5,701,000 kamme (— 11 per cent.) upon the actual output 
of 1929. The combined cocoon output for the year 
amounts to 101,881,000 kamme, as compared with 
101,733,000 kamme for last year, the gain in the spring 
crop being nearly offset by the loss in the summer and 
autumn crops. 


_ The foreign trade figures for September record no 
improvement in trading conditions. Both imports and 
€xports have declined heavily as compared with a year 
4g0, imports falling in value by 42.9 million yen, or 
31.7 per cent., and exports by 60 millions, or 31 per cent. 
The shrinkage is more conspicuous in the case of staples ; 
imports of raw cotton fell by 71.7 per cent., iron and 
steel by 59 per cent., and machinery by 35.6 per cent., 


a small but welcome increase in imports of raw wool and 
in exports of rayon products. 


The downward movement of commodity prices was 
again accelerated last month. Following the fall of 
0.6 per cent. in August, the Bank of Japan’s wholesale 
index number for September registered a further sharp 
drop of 2.4 per cent. on the month, and is now 21.2 per 
cent. lower than a year ago. 








Letters to the Cdttor. 


A POLICY FOR INVESTORS. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In view of the depression which has been sweeping 
the commercial and stock markets of the world, it would 
appear opportune to survey the underlying features of the 
present economic stock market position. 

Statistical analysis suggests that English business is now 
well advanced in the “‘ collapse ’’ phase of the typical business 
cycle, whose six main distinctive phases are normally :— 


Normal Normal 

duration duration 

(about) (about) 
PROSDOTIGY ....0.00008000. 2 years. COUMDGO scscciccnsesees 1 year. 
MOONY Wicecescdsasosesenes 1 year. Depression .......... 1} years. 
Strained bank credit... 9 mos. | rn 1 year 


The present trade collapse began early in 1929 and has now 
lasted approximately eighteen months. Business is 12 per 
cent. less in volume than in 1928 (American business is 22 per 
cent. less); wholesale raw-material prices (which measure 
general demand in relation to supply) have fallen 15 per cent. 
in the last twelve months; and there is as yet no upturn 
in any of the five main indices of trade, namely : Employment, 
railway traffics, bank clearings, imports of raw materials, com- 
modity prices. 

** Revival,’ as such, has clearly not yet begun, and the 
*‘ collapse ’’ stage of the business cycle appears hardly yet to 
be over. If the cycle pursues its normal course, depression 
as such will last another year. 

The fall in raw-material prices, although causing conster- 
nation and losses on inventories, has done good by lowering 
manufacturing costs of production; but the immediate 
reactions are not favourable. It is true that the fall in the 
costs of production, coupled with intensified competition, is 
inducing manufacturers to lower their selling prices, but 
retailers have, in consequence, become nervous, fearing a 
further depreciation on their existing stocks. Retail in- 
ventories are therefore being allowed to run off below normal 
and few replacement orders are being given to producers. 

Consumers, too, for similar reasons, are holding off the 
market. This is the paradox of the falling market: Falling 
prices tend to check demand, although low prices eventually 
stimulate it. 

Forces, however, are at work to bring on the delayed con- 
sumptive purchases. 

(1) In most cases raw materials are now selling well below 
average costs of production; little further fall is therefore 
likely. Indeed, rises are now becoming more likely than 
falls, and this is removing one source of nervousness. 

(2) Retail prices are falling in the wake of wholesale prices, 
which is making the fixed-income classes automatically 
‘really’ richer; they are thereby enabled to buy a greater 
volume of goods (boots, textiles, cinema tickets, &c.), although 
they do not expend more money. 

(3) The banking position in England has of late been made 
more liquid as a result of the trade slump. The decline in 
employment, in retail trade and in private incomes has reduced 
the public’s requirements for legal tender for wage paylug, 
pocket money and till-money purposes; legal tender has 
consequently flowed back into the banks and this has 
strengthened their cash positions. Banking ratios have thus 

improved and the bank rate has fallen from the 6} per cent. 
level to which it was raised in October, 1929, to 3 per cent. in 
May, 1930. A further fall to 2} per cent. is by no means 
impossible. 

(4) The trend of long-term interest rates, too, is altering, 
which is a matter of vital importance in all trade slumps. 

Although short-term interest rates have fallen a full 





while exports of raw silk decreased by 36.3 per cent. and 
Cotton manufactures by 47 per cent. There was, however, 


34 points since November, 1929, long-term rates have not 
yet appreciably fallen. The gilt-edged index has, in fact, 
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only risen 5 per cent. from bottom, indicating a decline of 
not more than } per cent. in the long-term rate of interest. 
This lag in the fall in long-term money is a typical phenomenon 
of the trade cycle. 


THE PRESENT STocK MARKET POSITION. 


At the present moment the banks throughout the country 
are suffering from a glut of funds for which they can find no 
profitable outlet in the short-term market—+.e., bills. They 
are therefore likely gradually to switch the funds which they 
would normally have placed in bills and “trade advances ”’ 
into ‘‘investments.’’ This means an influx of money into 
the Stock Exchange and an accelerated rise in gilt-edged 
securities. 

Another factor which will hasten the improvement in 
fixed-interest securities is the fact that approximately 50 per 
cent. of the total deposits of the joint-stock banks (see the 
Midland bank figures, which are the only ones published, but 
which are probably representative) are on fixed, as distinct 
from current, deposit; and the deposit rate in the banks is 
only 3 per cent. down to 1 per cent. As soon as the owners 
of these funds see a boom in Government securities maturing 
they will switch part of these funds off deposit into gilt-edged 
securities, where 4} per cent. can be obtained as opposed to 
the meagre 1 per cent. or 2 per cent. now being earned “ on 
deposit.’’ The total money in the country on fixed deposit is 
probably in the region of £800 millions, and only a diminutive 
switch of the foregoing nature is eapable of causing a sharp 
upward movement in gilt-edged securities and a consequent 
fall in long-term interest rates. 

Indeed, it is not impossible that on the first unexpected 
propitious economic or political event—for instance, a fall in 
the bank rate, a reparations moratorium, a political change, 
etc.—an upturn of five or more points will occur in the gilt- 
edged stocks and in leading industrial debentures within a 
few weeks, and that the Stock Exchange will suddenly 
experience an unexpected “ fixed interest ’’ boom. 

This movement is likely to boil over rapidly into the ordinary 
share market. It will not, of course, be possible to say that 
the trade slump has definitely ended until the five main 
indices of prosperity turn upwards, t.e., employment, railway 
traffics, bank clearings, raw material imports and commodity 
prices. Ordinary shares, however, usually move upwards 
(and downwards) six to twelve months in advance of trade, 
partly because of intelligent anticipation, and partly because 
of the influence on all security prices of falling (and rising) 
long-term interest rates. The result is that any investor who 
delays buying ordinary shares until the above five chief indices 
of trade have turned upwards is likely to miss the bottom by 
about nine months, or, say, 30 per cent. To act, however, 
before these five indices turn upwards is to run the risk of 
buying too soon. 

If the investor waits until the following conditions are 
fulfilled he is probably not running much risk in buying 
shares, although the trade indicators have not yet turned 
upwards. 

(i) Until a fall has occurred in the index figure for ordinary 
shares of approximately 40 per cent. from highest. This is 
the normal fall in each cycle. 

(ii) Until the fall in ordinary shares has lasted about 
18 months—which is the normal length of most Stock Exchange 
crises. 

(iii) Until the yield on ordinary shares is well above that 
obtainable on debentures—thereby making the former more 
attractive as soon as trade becomes likely to revive. 

(iv) Until the long-term rate of interest has begun to fall 
(as indicated by a rise of say 5 per cent. in the index of fixed 
interest bearing securities), thus tending to make people buy 
gilt-edged securities for a further rise. 

(v) Until the bank rate, and above all the bank deposit 
rate, has fallen to well below the yield on government stocks, 
thereby encouraging the taking of money off deposit and its 
investment in the Market. 

(vi) Until most raw commodities have fallen to well below 
average costs. 

(vii) Until retail prices have clearly started falling, thus 
stimulating purchases ; and 

(viii) Until the national index figure for ordinary shares has 
risen from lowest by something exceeding the normal short-run 

7 per cent. (thus indicating that general 








fluctuation, say 7 
sentiment in favour of ordinary shares is once more reviving). 


AN IMMEDIATE INVESTMENT POLicy. 


If the investor waits until these conditions are fulfilled he 
will probably not be wrong in switching part of his funds out 
of fixed interest securities into ordinary shares, even though 
the chief indices of trade have not yet all turned upwards. 








He should, however, at the present phase of the trade cycle 
concentrate mainly, for safety’s sake, on those industries 
which, because of their basic economics, are unlikely to suffer 
even if the present trade slump continues for longer than the 
investor has hoped or anticipated, namely :— 


I. Rapidly expanding utilities—especially those of g 
monopolistic nature, and sheltered from both foreign and 
home competition, e.g., electric supply (preferably in 
rapidly expanding areas), underground railways, and 
life insurance (as distinct from industrial insurance). 

Il. Rand gold mining companies—which can sell the 
gold produced in unlimited quantities at the permanently 
fixed price of 85s. per ounce to the Bank of England; and 
which enjoy falling costs of materials as general commo. 
dity prices fall. Kaffirs also enjoy an increasing labour 
supply as agriculture and industry in South Africa become 
progressively depressed. 

IlI. Companies producing foodstuffs, household neces. 
sities—whose consumption, in the nature of things, tends 
to fall little during trade slumps, and which, if they sel] 
their product at a stereotyped selling price, enjoy the 
benefits of falling raw material costs (unless they are 
vertical combines). Such companies tend to enjoy a 
positively increasing demand if they cater mainly for the 
fixed income classes who become “really ’’ richer as 
general retail prices fall. 

For instance : matches, soap, dairies, margarine, food 
stuffs (sauces, biscuits, pickles, etc.), laundries, caterers 
(like Lyons), cotton, textiles, and (in England) breweries, 
which are largely government-protected local monopolies. 

IV. Another favourable group to select is rapidly 
growing industries which are satisfying an ever expanding 
demand (provided that high earnings-yields are obtainable), 
e.g., aircraft, cinemas, electric cable makers, telephone 
manufacturers, cements. 

V. A proportion of funds might also be put, as a long 
lock-up only, into the leading shares of established, though 
slightly depressed industries, provided they are bought 
only in a period of temporary Stock Exchange depression, 
and show high earnings-yields of say 8 per cent., even 
after allowing for a 20 per cent. drop in profits since 
1928-29, e.g., stores, pharmacy, road transport, road 
making, printing, chemicals, electric manufacture, bricks, 
wall paper, paint and art silk. The shares should have 
strong finances, and should also be free markets. 


Shares in heavily depressed manufacturing industries which 
are not yet showing signs of revival should probably be avoided 
until either the five chief indices of general trade turn upwards, 
or until the single industries concerned themselves show signs 
of reviving, e.g., railways, shipping, ‘merchant companies, 
cable and wireless, constructional engineering, iron and steel, 
and super luxuries. Market price, howerve, must play its 
part in determining whether an immediate purchase is 
justified. 

Raw materials (unless the products are selling well below 
average costs) should in most cases be avoided until either the 
five general trade indices turn upwards, or until there is some 
sign of revival in the individual trades concerned, e.g., rubber, 
nitrates, copper, platinum, lead, timber, cotton, etc. 

Until trade has revived for about a year a proportion of 
funds should be kept as a reserve and for safety’s sake, in 
fixed interest bearing securities with a low nominal rate of 
interest, standing well below redemption prices, since these 
securities will rise with the fall in long-term market rates of 
interest. 

As regards the Stock Exchange as a whole, it is not im- 
possible that the bottom of the present cyclical depression in 
shares as distinct from in trade, has already been reached 
(October, 1930), and that we may now look forward to four or 
five years of generally rising share prices. Industrial revival, 
as measured by the five main indices, may not occur before the 
Autumn of 1931, but share prices are likely to move some nine 
or more months in advance. 

It is not impossible that the Stock Exchange index of 
ordinary shares will suddenly rise 30 per cent. within a short 
period of about six months (as in the 1921 recovery). Indeed, 
it is to be noted that in the majority of past trade cycles, the 
rise from bottom has been 40 per cent. in less than 18 months. 

The boomlet will probably commence on small volume, 
initiated by professionals; but eventually the public, after 4 
rise of about 12 per cent. in the index, is likely to come in and 
thus give a further fillip to the upward movement. After 
such a rise, caution will once more probably invade the stock 
market, for investors will realise that different industries will 
revive at different periods, and much analytic care will be 
exercised in selecting only those groups of shares where revival 
is clearly becoming probable. Indeed, a highly selective 


market is likely to commence after the first initial boomlet 
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smut 
he (lasting, say, six months). Some groups of shares will then | times more than ever they did and our own Ironworks be lost, 
rise remain stationary or react, while others will continue to rise | as almost half of them, he says, are already. ... . ”—_Yours, 
fier mpidly- For a period of up to two years from the present— | etc., J. A. HARRISON. 
the Ig ater the first general upturn—a patchy market of this nature 23 Ashtofts Mount, Guiseley, Leeds. 
is probable; aiter which, general trade revival is likely once October 27, 1930. 

, sause all markets e 2 or ; ¢ ; , 
- lle os a — fr ee Me gy less [Had Mr Pepys been able to foresee the huge expansion of 
nd yc vom E v ry Py Dies ae: Ae: Ses GAS. Britain’s heavy industries under Free Trade, he would have 
in “October 29 1930 added ‘‘ And so to bed with better heart than of late.’”’— 
he , , : Ep., Econ. } 
iy “720 DAES WAeEEEER.” Books and Publications 
nd TO THE EDITOR OF THE ECONOMIST. 
10- a 


sir,—May I hope that the reference to ‘‘ the Bankers’ 
- Manifesto’? at the foot of page 695 of last Saturday’s THE AGE OF THE CHARTISTS. 


” Economist was written currente calamo, and that the ; : : ; 
Economist is not prepared to dignify the Resolution of | IN the three great social studies which began with The 
= July 2nd at Hambros Bank as a manifesto of the bankers? Village Labourer, Mr and Mrs Hammond drew the 
ds Mr Henry Bell, at Midhurst, very promptly denounced the | picture of the English working-class as it was at the time 
-* document, prematurely published by the Protectionist Press, | of the early industrial revolution, when it was being 
fo sr - me sloppiest English” he had ever read; | driven off the land and herded into the new towns and the 
: wu . _ Free Ry — > poe ol a new factories, of what it was feeling and what its masters 
he tim, Scot ties signatures of Lord Grey, Lord Ashton, Lord were feeling about the Age of Gold. The result of their 


Gainsford, Lord Bradbury, Sir Hugh Bell, Sir Charles Hob- labour was to make plain the meaning, say, of Peterloo— 

house and the following bankers: R. L. Barclay, Allan H. | © turn it from an isolated fact, noted in small type in a 
xd Bright, R. D. Holt (all of Barclays Bank), Henry Bell and | history book, into a phase of civilisation. In their new 
TS Howard Fox (of Lloyds Bank), Sir A. A. Haworth and Hugh | book,* they are performing the same service for the 





. L. Roxburgh (of the Midland Bank), Walter Runciman (West- | period immediately following, and trying to show what 
“ eee Bask, M. O. Fitzgerald (National Provincial Bank) were the conditions and what were the thought and feel- 
4 a peer areal gone a Ae = = — ing of the second generation of factory-dwellers, the 
) - r yy Hi ae ee ae generation which followed on the Reform Act. The 
’ ox, F. W. Hirst and Sir G. Paish. These weighty names sti thich they set themselves to answ in fi ee 
16 were supported by the directors of more than three score question which they set themselves to answer, in 1act, 18: 
famous mercantile and manufacturing firms. How was it that the Reform Act, the emancipation of 
g But this later manifesto has been ignored by the Pro- Trade Unions, the gaining, in effect, of many of the 
h tectionist Press, who still frequently impress upon their demands of those who met at Peterloo, seemed to satisfy 
it readers the importance of “the Bankers’ Manifesto,’ by | them so little, so that the next twenty years are full of 
a, which they mean the Hambro Resolution. riots and strikes and movements of revolt? And, quite 
Pe No effort should be spared to inform the electors of the | rightly, their book, in spite of the suggestion of its title, 
4 — —— by Mr Henry Bell, that ‘‘ the bankers of the | gives very little space to the Chartists themselves. It is 
; vorld, including America and every country in Europe, are | }o¢ the details of these pitiful uprisings that matter 
S, in dead opposition to the Manifesto’’ of July 2nd last.— | + :. the sense of wrong and injustice hat eile: tied ‘ 
° Yours very faithfully, ™ Jess Reneween. lt is t le sense o wrong an injustice that made them, or 
Southall, Middlesex. as the lines of Shakespeare have it: 
h October 20, 1930. Th’ oppressor’s wrong, the proud man’s contumely, 
i The pangs of despised love, the law’s delay, 
( ones rm . 4 
' The insolence of office, and the spurns 
: That patient merit of the unworthy takes. 
;, THE RETURN TO THE GOLD STANDARD. What were the ‘“‘ spurns ”’ which galled the spirits of the 
l, TO THE’ EDITOR OF THE ECONOMIST. men who followed Owen and O’Connor? 
‘ Str,—May I draw attention to one point in Mr Loveday’s | _. In nage ee - oe aoe of “ie se a _ 
, essay, published in your current Supplement, as to which his same in this as in the early mer — oe oes 
, argument, to an amateur, does not seem convincing? Dealing of towns, the absence of education and amenities, the 
: with the currency factor, he points out that Denmark, Norway grinding hours of factory work, the harsh pressure of the 
: and Sweden, in spite of deflation, have increased the gold | law upon the poor, had not vanished, though some of them 
: value of their exports to an even greater extent than have those | were modified. But the impression which this book 
countries which debased their currencies, and also than | leaves is that, on the whole, of less brutality, but more 
f ourselves. But should not the nature of the trade and the | dreary, deliberate ugliness. The law was certainly less 
: position of customers’ currencies be taken into account? | oryel to the Chartist rioters than it was to the early 
f ners definite figures, I strongly suspect that the Scan-| Radicals and the labourers of 1830; the whip-and-gang 
iInavian countries find their chief markets among countries slavery of the factories had been mitigated; even to the 
which are also on a gold basis, whereas our customers, and ep, ata hea a at al sill 
; those of France, Italy and Germany, are very largely countries colliers mercy was coming; and, in general, the worst 
whose currencies are unstable. For example, our Far | brutalities, legacies mainly of the eighteenth century, 
Eastern textile trade is very much at the mercy of the relation | were being mitigated by the growth of nineteenth-cen- 
between gold and silver. But Denmark sends her eggs and | tury humanitarianism. But this humanitarianism did not 
; butter to us and is paid in gold. I am not able to estimate the | aim at making life any more pleasant or more beautiful 
effect of this difference, but pass on the suggestion for your | for the poor; there was practically nobody who did not 
consideration that such a difference must have a considerable | poljeve that a poor man who walked in a park, or looked 
efiect.—Faithfully yours, Fr ane at a picture, or listened to a piece of music, was not wast- 
ho TER, ing his time; and, meanwhile, the new towns grew larger 
17 Chesham Street, and uglier and more depressing every year. The difference 
Bradford. can be best noticed by comparing the prison which 


; Howard set out to reform with the prison which Charles 


| Reade attacked: the former slew the bodies of prisoners 
| PEPYS AND PESSIMISM. with typhus fever and turned young sree 
| : criminals, but the latter slew their souls with solitary 

i/o ale ceninenpaegianag confinement and turned them into lunatics. Few episodes 


Srr,—History repeats itself! Does the following amuse | jn this book are more revealing than that for which John 





| ae oa Hullah sought some government assistance for the music 
| epys — pe ing aen 1663:— - ' classes which he was giving to adults in the evenings, 
Pte 2s to the Coffee-house, and there among others ; 3 ined forces of cl h and 
- o be beaten by the combined forces of church an 
had good discourse with an Iron Merchant, who tells me of the only to be 
great evil of discouraging our natural manufacture of England * «The Age of the Chartists.” By J. L. and Barbara Hammond. 





in that commodity by suffering the Swede to bring in three | Longmans. 12s. 6d. 
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chapel—forces which also, to the best of their ability, 
withheld education from the children of the poor. There 
can be few episodes of history in which the fervour of 
religious persons was displayed more illiberally and to less 
human advantage than in the Battle of the Schools which 
this book chronicles. 

For the rest, the telling is as vivid and the documenta- 
tion as thorough as readers of Mr and Mrs Hammond have 
learned to expect from them; nor do they omit, through 
all the gloom of their picture, to draw attention to the 
slow beginnings of improvement, of which the passing of 
the Ten Hours’ Act, in the teeth of the economists and 
business prophets, is not the least. All students of 
English history who desire to know something of the soil 
from which the Chartists sprang, will be grateful for this 
book. 








BOOKS RECEIVED. 


¥ [Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


(It would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 
Reparation Reviewed. By Sir Andrew McFadyean. 
(London) Ernest Benn, Ltd., 154, Fleet Street. 
8s. 6d. net. 


A critical history of the reparations question which differs from 
most other works on the subject in that it is designed—and success- 
fully so—to be read and not merely used as a book of reference. 


Bankers’ Advances. By Francis R. Stead. Third 
edition. By C. R. W. Cuckson. (London) Sir Isaac 
Pitman and Sons, Ltd., Parker Street, Kingsway. 
6s. net. 


A useful book for bankers, business men, and for advanced 
students of banking who wish to pursue the subject in more detail 
than is provided by general banking text-books. 


Economics of Empire Trade. By Douglas H. Smith. 
(London) George Routledge and Sons, Ltd., 68-74, 
Carter Lane. 4s. 6d. net. 


Consists largely of an analysis of the import and export statistics 
of the various countries of the Empire. 


South America. By Clarence F. Jones. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
21s. net. 


A very useful and full text-book of the economic geography of 
the South American Continent. 


More Points of View. (London) George Allen and Unwin, 
Ltd., 40, Museum Street. 4s. 6d. net. 


A series of broadcast addresses by the Archbishop of York, Lord 
Grey, Sir James Jeans, Dame Ethel Smyth, Sir Josiah Stamp, Sir 
Henry Newbolt and Mr. Hilaire Belloc. 


Number, The Language of Science. By Tobias Dantzig. 
(London) George Allen and Unwin, Ltd., 40, 
Museum Street. 10s. net. 

An attempt to expound the fundamental philosophical ideas 
behind mathematics. 

The Principles and Finance of Fire Insurance. 
Effingham Wilson, 16, Copthall Avenue. 

A convenient and compact text-book. 


(London) 
7s. 6d. 


Bulletin de l'Institut International de Statistique. 
Hague) Institut International de 
Oostduin Can. 

A record of the proceedings of the eighteenth session. 


(The 
Statistique, 2, 


Snelling’s Practical Income Tax and Sur-taxr. Tenth 
Edition. By C. W. Chivers. (London) Sir Isaac 
Pitman and Sons, Ltd., Parker Street, Kingsway. 
3s. 6d. net. 


A handbook in which compactness is combined with an unusual 
amount of helpful detail. 

Planeuropa. By Andreas Fleissig, (Munich und 

Leipzig) Verlag von Duncker and Humblot. 7.50. 


An interesting discussion of the future of European co-operation. 


Annali di Economia. (Milan) Universita Bocconi Editrice. 


Includes an article by Professor Mortara on the commercial 
relations between Italy and the British Empire. 











Un Trentennio di Lotte Politiche. (1894-1922.) By 
A. De Viti De Marco. (Rome) Collezione Meridionale 
Editrice. 

A collection of speeches and lectures grouped under the headi 


““Economic Liberty,’ ‘‘ Political Liberty,’’ and ‘‘ The War 
After.” 


nys 
aad 


Alcuni aspetti fondamentali del Federal Reserve System 
negli Stati Uniti dell’America del Nord. By Giuglio 
Scagnetti. (Rome) Tip. Terme, Piazza Terme, 6. 

An Italian article on the banking system of the United States, 

Le Tasse. By Mario Pugliese. (Padova) Casa Editrice 

Dott. A. Milani, Via Japelli 5. 


Taxation in theory and in Italian positive law. 


Annals of Collective Economy. Edited by Edgard Mil- 
haud. (Geneva) 6, Rue Pécolat. Annual subscrip. 
tion, £1. 

The majority of the articles deal with Soviet Russia. There is 
one on the control of broadcasting in Australia. 

The Economic Record, Supplement, August, 1930. The 
Economics of Australian Transport. (Melbourne) 
Melbourne University Press. 5s. net. 


What is a Pound? By Rev. Dom Patrick Nolan. 
(London) Sands and Company, 15, King Street, 
Covent Garden. 2s. 6d. net. 

The author is disconcerted by the lack of “ intrinsic ’’ value 
in modern money. 

One Job For Price. By Frank Holmes. (Boston) Meador 
Publishing Co., 27, Beach Street. $1.00. 


Ascribes the anomaly that economic pape seek wealth by 
promoting scarcity to the fact that price is called upon to perform 
8 double function. 


The ‘‘ Rex.’’ By J. F. Darling. (London) P. 8. King 
and Son, Ltd., Orchard House, Westminster. 2s. 
net. 

A scheme for an Empire currency. 


Sane Currency. By A. 8S. Baxendale. 


(London) Cecil 


Palmer, 49, Chandos Street. 2s. 6d. net. 

National Insurance: Its Inherent Defects. By J. 
Redman Ormerod. (London) Stone and Cox, Ltd., 
Africa House, Kingsway. 3d. net. 


The Malta Crisis. By the Right Rev. Monsignor Enrico 
Dandria. With a preface by the Rev. Francis Wood- 
lock. Malta Press and Advertising Agency, 
22, Gray’s Inn Road, W.C. 6d. 


An exposition of the clerical case against Lord Strickland. 


Statement on the Recommendations of the Indian Statu- 
tory Commission. By the Landholders of India. 
(Calcutta) British Indian Association. 


Vierteljahrshefte der  Polnischen Landwirtschaft. 
(Warsaw) Gesellschaft fiir Landw. Bildungswesen 
Landwirtschaftliche Buchhandlung, Howy Swiat, 
35. 


Annuaire Téléphonique International, 1930. (London) 
Rassey Bros., Bevois House, 28, Basinghall Street. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2 :— 


Colonial Reports: No. 1496. British Guiana, 1929. 
ls. 3d. net; No. 1500. Gilbert and Ellice Islands 
Colony, 1928-29. 1s. net; No. 1501. Swaziland, 
1929. 6d. net. 


British Sugar (Subsidy) Act, 1925: Statements of Com- 
panies which Manufactured, in Great Britain, in 
1929-30, Sugar and/or Molasses from Home-grown 
Beet. 4d. net. 


Department of Overseas Trade: Economic Conditions in 
Germany, July, 1930. 4s. 6d. net. 


Colonial Office: Information as to the Conditions and 
Cost of Living in the Colonies, Protectorates and 
Mandated Territories. 3s. net. 


Ministry of Labour: Working Hours—Legislation 1 
Austria, Belgium, Czechoslovakia, France, Luzem- 
burg and Spain, and Proposed Legislation ™ 


Germany and Italy. Cmd. 3647. 3s. net. 
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Che Stock Exchange. 





THE STOCK EXCHANGE OUTLOOK. 


We publish in our correspondence columns this week 4 
letter from Mr L. L. B. Angas, which will interest all 
classes of investors. Mr Angas is the author of a provoca- 
tive book cn ‘* Investment,’’ which was reviewed in the 
Economist, of June 28, 1980. In this book Mr Angas was 
at pains to expound a “‘ technique ”’ of trading in shares 
for profit. We gather from the lengthy letter which he has 
written to us that he is endeavouring to apply the rules 
which he elaborated in this book to the present situation 
on the Stock Exchange. As he arrives at conclusions 
which to many investors will appear somewhat startling, 
we propose to submit this argument to some criticism, and 
perhaps to consider the stock market outlook from a more 
conservative point of view. 

The recent course of security prices on the London 
Stock Exchange can best be viewed from the following 
chart showing the weekly average price indices of thirty 
British industrial ordinary shares as compiled by the 
Financial News :— 





long-term interest rates have at last begun to feel the 
downward “‘ pull ’’ of short-term rates. For these reasons 
Mr Angas concludes that ‘* it is not impossible that the 
bottom of the present cyclical depression in shares, as 
distinct from trade, has already been reached, and that 
we may now look forward to four or five years of generally 
rising share prices. Industrial revival as measured by the 
five main indices may not occur before the autumn of 
1931, but share prices are likely to move some nine or 
more months in advance.”’ 

There are certain features of the stock markets which 
Mr Angas assumes to be in his favour. In the first place, 
the index for industrial ordinary shares, using the 
Investors’ Chronicle figures, has fallen about 40 per cent. 
from the highest point reached in 1929, and Mr Angas 
regards 40 per cent. as the ‘‘ normal ’’ fall in each trade 
cycle. Secondly, ordinary shares have been falling for 
twenty-one months, and Mr Angas regards eighteen 
months as the normal length of a Stock Exchange cycle 


WEEKLY AVERAGE PRICE OF THIRTY BRITISH INDUSTRIALS, 1930. 


(‘* Financial News.’’) 
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It will be seen that the prices of British industrial ordi- 
nary shares, after a period of decline and recovery early 
this year, have been falling steeply since April, with only 
two breaks—first, a minor rally in the first part of July; 
and, secondly, a more substantial recovery in the last week 
of August and the first part of September. This latter 
may be regarded as a ‘‘ bear squeeze ’’ initiated by 
the hope that there would be some sort of trade revival 
nthe autumn. Technically the recovery was justified, 
for there was no doubt that markets generally were at that 
ume over-sold. When the bear squeeze had spent its 
lorcee, prices resumed their downward course for the re- 
mainder of September, and a large part of October. Last 
week, however, a change of sentiment was noticeable, and 
Prices again recovered. Is this third recovery likely to 
hold? Is it safe to say that the great ‘‘ bear ’’’ market 
on the London Stock Exchange, which began in February, 
1929, has at last run its course ? 


Mr Angas is inclined to believe that if the stock markets 
have not already seen their worst, they are very near the 
cottom of the depression. Forces are at work, he argues, 
making for a trade recovery. For example, raw materials 
ire now selling well below their average costs of produc- 
‘lon—making price recoveries much more probable than 
Price reductions—retail prices are following (if but slowly) 
‘n the wake of wholesale prices, money is plentiful and 





of this kind. Thirdly, the yield on leading ordinary shares 
is well above that obtainable on debentures. Fourthly, 
gilt-edged securities have been active for some consider- 
able time, the yield on some long-dated British Govern- 
ment stocks being down to 43 per cent. 

We suggest, however, that Mr Angas is assuming too 
much by way of premise, that he is ignoring political and 
business influences external to the Stock Exchange, and 
that he may be mistaking the influence of cheap and 
plentiful money on the Stock Exchange for the influence 
of market sentiment about trade. Why must one assume 
that the normal duration of a trade cycle is seven-and-a- 
quarter years? Economics since the war period have been 
so complicated by politics and currency problems that 
we have not really had enough experience to measure the 
probable duration of a trade cycle in the post-war period, 
or even to be sure that there is a ‘‘ normal ’’ period at 
all. Mr Angas may therefore be assuming too much when 
he argues that 40 per cent. is the normal fall of ordinary 
shares in a trade cycle, or that eighteen months is the 
normal period for a decline in ordinary share prices dur- 
ing a trade slump. 

In the second place Mr Angas appears to ignore the 
possibility of adverse external influences such as politics 
or industrial strife. The only “ political ’’ event which 
he appears to take into calculation is a propitious one, 
which, he imagines, may cause a sudden up-turn of five or 
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more points in the gilt-edged market. But why should 
there not be an unpropitious “‘ political ’’ event? Though 
few observers desire an early general election, the ** risk ’’ 
is one which no analyst of market contingencies can afford 
to oust altogether from his calculations. What, again, 
would be the outcome if the railways pressed claims for a 
reduction of wages, or an attempt were made, in view of 
the recent fall in commodity prices, to lower money wages 
over a wider area? 

Finally, what evidence is there to suggest that the 
recent recovery on the Stock Exchange has not been due 
mainly to the influence of plentiful money? The gilt- 
edged market has been enjoying a ‘‘ money ’’ boom for 
some considerable time, and each month, while the trade 
depression lasts, the money position becomes stronger. 
New issues, which absorb new savings that are not going 
into private business, have been somewhat below normal 
this year. Individual investors are bound to become dis- 
satisfied sooner or later with an income of 1 per cent. 
from money left on deposit with their banks. Moreover 
there is still a fairly large ‘‘ bear ’’ account outstanding 
on the Stock Exchange, and, while dealers are short of 
stock, a little buying has a disproportionate effect upon 
prices. Mr Angas admits that the normal trade indices 
are not yet favourable for investment in equity shares, 
nor is there any evidence in the speeches of company 
chairmen to suggest that ‘* insiders ’’ may be taking an 
interest in the stock markets. We therefore conclude that 
the recent tone of markets is rather to be regarded as 
&@ monetary phenomenon than as a permanent change in 
the trend of market sentiment. 

As regards the detailed suggestions which Mr Angas 
makes for an immediate investment policy, there are ob- 
vious points for discussion which our readers may desire 
to develop in our correspondence columns. Some ob- 
servers may make out at least a theoretical case for the 
purchase of public utility shares in companies sheltered 
from foreign and home competition, or of the shares of 
leading gold-mining companies, whose output may be 
stimulated in a period of falling commodity prices. But 
when Mr Angas commends the purchase of the equity 
stocks of companies producing foodstuffs and household 
necessities, or breweries, ‘* which are largely government- 
protected local monopolies,’’ he is obviously inviting con- 
troversy, and the more numerous the individual recom- 


mendations he makes, the greater are his possibilities of 
error. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
November 4. 


Account. 
November 6, 


The markets, if not exactly relapsing after last week's 
signs of increased activity, lacked vitality to carry on the 
movement. The public, which had begun to nibble at 
one or two issues, discreetly withdrew, leaving the more 
speculative markets to the professionals and the more 
solid to the larger financial interests. The outstanding 
feature was the strength of gilt-edged stocks, particularly 
during the early days of the week, when Five per Cent. 
War Loan conversion prospects were being somewhat 
eagerly canvassed, and a few optimistic persons were 
discussing the possibility of a Bank rate reduction. 
Political news, which has played a disproportionately 
large part in the bond market recently, was of mixed 
character, the turning out of a Government in New South 
Wales having precisely the opposite effect to the more 
violent overthrow of the ancien régime in Brazil. The 
day-to-day and week-to-week fluctuations of the markets, 
in short, reflect the uncertainties of an uneasy period, 
poised between stagnation and latent recovery, and afford a 





happy hunting ground for the prophets. In this respect, 
the thesis put forward by a reader on page 813 may arouse 
interest. 

After a quiet opening, the gilt-edged market developed 
considerable strength, especial support being forthcoming 
for 34 per Cent. Conversion, 4 per Cent. Consols, and 
Funding Loan. A good demand was reported for India 
loans, but Mr Lang’s victory in New South Wales was 
a bear point for Australians, which were extensively 
marked down. The market was at one time largely 
nominal, dealers quoting five-point margins. 
tion is discussed on page 822. 

Brazilians were marked up all round on the overthrow 
of the Federal Government, but the gains were not fully 
held. Chinese bonds, especially those of 1912, were 
speculatively purchased, and Japanese obtained support. 
Home Rails failed to consolidate last week’s rise, the 
market being less sanguine regarding the wages outlook. 
The week’s traffic returns were only moderately satisfac- 
tory, though revenue losses remained below the average 
of a few weeks ago. Undergrounds again ruled firm, 
satisfactory unofficial reports being current regarding the 
‘“ Green Line ’’ coaches. Argentine Rails experienced 
more cheerful conditions than for some weeks on the 
firmness of the peso and the better crop outlook. Cana- 
dian Pacifies were irregular in sympathy with Trans- 
atlantic conditions, but strengthened on the improved 
revenue figures discussed on page 824. 

Industrial markets were irregular, business shrinking 
appreciably, though prices suffered but a small decline. 
Electric supply shares again made the best showing, but 
equipment shares did not hold their gains. Scattered 
buying took place of textiles, but investors lacked cour- 
age, artificial silk shares being an uncertain quantity. 
Motor shares lost their exuberance, Austins falling off 
on the cryptic remarks of the financial director, at the 
meeting, regarding the necessity of retaining large cash 
balances against the possibility of bad times. Tobaccos 
sagged slightly and breweries moved irregularly. In the 
provision group, International Tea showed a small rise on 
the report that negotiations with Allied Stores were being 
resumed. The Gramophone Company meeting (reviewed 
on page 823), left speculators little to go for and the 
shares came on offer, while Columbias were sold on 
balance. Cables and Wireless lost their recent improve- 
ment. In the shipping group, P. and O. were sold on 
the return to the dividend level of 1925-27. Insurance 
shares were again a firm feature, but bank shares showed 
no decided trend. 

Rubber shares began to respond to the improve- 
ment in the price of the commodity, the duration of 
which had taken some dealers by surprise. Rubber Trusts 
enjoyed quiet support, despite the passing of the interim 
dividend, and Anglo-Dutch benefited to a smaller extent. 
Business in tea shares was exceptionally small, even for 
that market. Budla Betas relapsed on the announcement 
of a further reduction in crop owing to bad weather. Idle 
conditions obtained in oil shares, developments in the 
industry in America being unfavourable. The V.O.C. 
interim dividend and profit announcement is dealt with 
on page 824. 

The volume of trading in the mining share market was 
restricted, and the few changes which occurred were of 
little significance. In the Kaffir section, Sub Nigel was 
depressed, despite a good quarterly report. Modderfonteim 
were prominent and moved up, while Randfontein also 
improved. With an almost complete absence of Paris 0 
Cape support, however, several issues were lower. 
Northern Rhodesians were uninspiring, after a sharp mse 
in mid-week on professional buying in a market short of 
supplies. Rumours of negotiations in America regarding 
copper restriction, with Union Miniére as a consenting 
party, were treated with caution, but a rise in the mets 


caused a firming up in Tintos. Tin shares were active, 


The posi- 


but prices showed no definite trend. De Beers advanced, 





‘and Ashanti were in fair demand. 
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“ FINANOIAL NEWS” DaILY BARGAIN INDEX, 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 



































Oct. 23, | Ort. 24, | Oct. 27, | Oct. 28, | Oct. 29, | Oct. 30, 
1930. 1930. 1930. 1930. 1930. 1930. 
Government and Municipal 

LABS .ccerccccccccccccccccsccece 1,271 1,434 1,829 1,523 1,427 1,472 
Transport, Communications, 

and Public Utilities ...... 1,024 1,096 1,265 1,016 970 1,080 
Commercial and Indnustrial® | 1,779 1,941 2,310 1,843 1,745 1,870 
Banks, Insurance and Finan- 

Gal seccccccrcvccrceccvcesees 510 555 692 539 584 493 
Mines (including Nitrate) . 482 391 480 304 303 316 
re woccee 127 133 173 133 123 106 
Babber, Tea and Coffee...... 81 109 245 188 156 185 

Total ..ccrccccccccscccceees + | 5,274 5,659 6,994 5,546 5,308 5,522 














® Including iron and steel and breweries. 





“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 
l 
Highest | orang, | Oct. 23, | Oct. 24,| Oct. 27,| Oct. 28, | Oct. 29, | Oct. 30, 
se. | Caw 26). { 2930.’ | 1930."| 1930."| 1930. . | 1930. 


























90°6 | 12°6 | 16-3 | 17-1 | 76-5 | 76-2 | 15-9 | 76-2 











FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The New York markets were in an undecided frame of 
mind, small-scale operations on both the ‘“‘ bull ’’ and 
“bear ’’ tack leaving prices somewhat better on 
balance. Some people were inclined to buy cautiously, 
but the possibility of forced sales of fair blocks of good- 
class issues was always present, and tended to limit any 
incipient recovery. The consensus of opinion was that 
the markets had before them an appreciable period of irre- 
gular price movements within a narrow zone. The U.S 
Steel Corporation reported third quarter earnings of $24 
millions, against $32 millions in the previous quarter, 
and $514 millions in the corresponding quarter of 1929. 
Only the regular dividend of $1.75 was paid on the Com- 
mon stock, but the absence of the $1 extra dividend was 
not altogether a surprise to the market. The reduction in 
steel industry operations from 52 to 50 per cent., brought 
this group of shares under selling pressure. The weak- 
ness of Kastman Kodak came as an unwelcome surprise. 
Yils remained sluggish, further crude price cuts being 
announced in Texas and Oklahoma. Copper stocks, by 
contrast, were good, the market attaching considerable 
importance to the willingness of the Union Miniére to 
discuss restriction, though not on Guggenheim lines. 
Leading railroad stocks enjoyed good investment buying 
the September earnings being above expectation. 









Oct. Oct. Oct. Oct. Oct. Oct. 
16, 23, 30, 16, 23, 30, 
1930. 1930. 1930. 1930. 1930. 1930. 
:~ 2% Bis. 106} 106% 106§ | Natl. Biscuit ....... 78} 76 76% 
1124 112$ 1134 | Phelps Dodge ...... 7 244 24} 
iiia$ a Tsar 101% 1014 1014 TE cciscsinsins 9 55 = 
"32-47. 1028 102% 102% | Sears-Roebuck ..... 53 51 49 
44% °33-38. 1038 103% 103% | Studebaker......... a a 19} 22} 
Un. Fruit........000 ° 2 69 65+ 
Atchison ..... woe O02 1954 200 U.S. Leather ....... " 63 64 7 
ous & Ohio ...... 424 40 43 U.S. Rubber........6 13} «#13 13} 
1 TEE 364 30k 334 | U.S. Steel............ 150 1468 1468 
Ila Central .... 1024 98 98 | Westinghouse ...... 114 1033 104% 
N.Y. Central ....... 1414 134% 140 Woolworth ........ 634 62 634 
nsylvania ...... 675 65 67+ Worthington Pump 83 78 81 
Southern Pacific... 1064 103 104} 
Southern Rly. ..... 74 71 71 Am, Tel. & Tig...... 199 198 196} 
Union Pacific ...... 199 195 196 ElectricP.& L.... 524 47% 49% 
Int. Tel. Teleg..... ‘ 33 284 30 
Am. Oan. . 119 115 1183 | Radio Corpn. ..... . 2 22 208 
Amer. Smelting ... 56 53 54; | UtilitieeP.&L.... 264 26% 263 
Anaconda ...... .. «6STh))—33E W. Union Tig. ...... 149% 1364 139 
Bethlehem Steel... 75 73 70 
rysier — ee | ret = penmaie 26} 23 234 
eins - 78 7 8 Assoc a 
Restman Kodak. 192 = 187 1714 
Gen.Electrio(New) 544 502 51§ | Pan Amer. B. 47% 468 47% 
Gen. Motors ........ 35434 35 Sinclair Oil .. 144 «133133 
iat. ee 63 61 60; | Std. Oalifornia...... 53 51 51} 
Montg. Ward . 24 24 20 DOs Bde. ccceorcers . STR 53e 538 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 


the following index figures of American values calculated 
on closing prices (1926 = 100) :— 







































































1928. 1929, 1930. 
Begnning| Oct. Oct. 
Lowest. | Highest.) Lowest. | Hizheat. Gt Sean 22. 29. 
335 Industrials ... | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 109-9 | 113-8 
a 120-5 139-7 127-8 | 173-5 | 134-3 | 106-4 | 108-7 
34 Utilities ......... | 128-3 180-6 177-6 | 330-4 | 202-2 | 175-1 | 182-0 
Total, 402 Stocks .. | 130-3 | 178-9 | 140-3 | 228-1 153-0 | 119-6 | 123-7 
Average yield of 
50 Industrial 
Common Stocks.. | 35-32% | 4-42% | 3-10% | 5-23% | 4-83% | 5-82% | 5-55% 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
Phghest | Lowest | Oct. 22, | Oct. 23,| Oct. 24, | Oct. 25, | Oct. 27, | Oct. 28, | Oct. 29, 
(Apr. 10.) | (Oct.22) 1930. 1930. 1930. 1930. 1930. 1930. 1930. 
202-4 | 129-5 | 129-5 | 131-9 136-8 | 135-6 136-7 | 137-1 | 134-4 
TOTAL DEALINGS IN NEW YORK, 
Oct. 23, | Oct. 24, | Oct. 25, | Oct. 27, | Oct. 28, | Oct. 29, | Oct. 30, 
1930. 1930. 1930. 1930. 1930. 1930. le 
Bteck Exchange— 
Shares (Thous.) 2,658 | 2,758 1,149 1,808 | 2,013 1,669 1,907 
Bonds (Value- 
Thous, $)....... | 10,475 | 11,069 4,804 7,470 | 9,193 9,277 8,107 
rb— 
Shares (Thous.) 590 507 341 407 433 398 355 


























* 2-hour session. 








INVESTMENT NOTES. 


-——— 


Home Rails and Wages.—Stockholders in the ‘‘ Big 
Four ’’ railways have noticed with considerable relief that 
the precipitate decline in gross traftic receipts has received 
something of a check during the past few weeks. In the 
Economist of September 20th we showed that, if the 
eighteen weeks ended September 6th were divided into 
three periods of six weeks each, the total decline in 
receipts for the first period was £982,000, for the second 
period £1,814,000 (an ‘** acceleration ’’ of £832,000), and 
for the third period £2,103,000 (an ‘“* acceleration ’’ of 
£289,000). For the six weeks ended October 18th, how- 
ever, the aggregate decline was only £1,753,000, a 
‘* deceleration ’’ of £350,000. In the following table, the 
results of the four railways for the first 43 weeks of the 
current year are compared with those of 1929 :— 





(000’s omitted.) 


L.M.S.R. L.N.E.R. G.W.R. S.R. Total. 
43 weeks. £ £ £ £ £ 


1. exdsnacis - 60,415 45,648 25,774 19,146 150,983 
ROME esncvesinnnasaes +» 56,389 42,944 24,604 18,638 142,575 
Decrease, ........ - 4,026 2,704 1,170 508 8,408 
Decrease, Yy 2.00000 6-7 5-9 4-5 2-7 5°9 


Whereas at one time it seemed that the aggregate fall in 
receipts for 1930 would be little less than £12 millions, 
an estimate based on present tendencies would suggest 
£104 millions as a more accurate computation. The im- 
proved “‘ traffic ’’ position, however, is accompanied by 
uncertainty as to the outcome of the forthcoming wage 
negotiations. The six months’ truce, which followed 
the restoration of the 24 per cent. cut made in August, 
1928, is due to terminate on November 12th, and demands 
and counter-demands are now in process of completion. 
So far, of the three unions concerned, only the National 
Union of Railwaymen has formulated its policy—a claim, 
inter alia, for a minimum wage of £3 per week. At the 
same time, while no official announcement has been 

made, a rumour has been current in the markets that the 
companies may apply for a 5 per cent. cut all round, 
which would mean roughly £2 millions off the wages bill 
of the Midland and Seottish and something over 
£1,500,000 off that of the North Eastern. While in 





(Continued on page 822. 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


in calculating the yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable 
date the yield iccludes “3 profit or logs on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock 
Ghesems and the earliest 



















































































ate when the quotation is above par. The return on ordinary stocksand shares is calculated on the dividends paid by the company during th 
| | | | | | 
Year H 1930 | | Year 1930 | 
1929. | (todate). | Oct. | Oct. | Rise Present 1929. | (to date). | Oct. | Oct. | Rise 
H | Name of Security. | 2. | -.. ms | Yield Name of Security. | a. r | 
———_—_—- || —_— | | 4 0. . -| 1950.) Fall 
| | i 
High. Low. | High. | Low. P P | High. | Low. “Bligh. | Low. | | 
| | 8. ° ! 
| British Funds. | l | Foreign Rys—cont. | | 
56h | 52 || 58 | 522 || Console 2$% .....000 574 | S57] .. | 4 612 5a HI | 1} G.W. of Brazil £10... || 1} | +34 
88 81g 92%! 82% | Consoles 4% — ......00 914, 924 | +1} 475 a $25 $33 $8; In Ry ©. Am No par. sot | $13% + $4 
8 T2qy\| 8ltk| 74% || Conv. Loan 34% ... | 80h | 81/ +2) 46 5 664 | 49 578 21° | Leopoldina Ord. Stk. || 25 | 26) +14 
100 93 || 102#| 938 || Do.4$% 1944...... | 1024 | 1028| + %| 4 9 0 874 | 80} | 83}| 54 | Do.5$%Oum.Prf.Stk.|) 564 56$/ ... 
ene eee H 1064 | 1024 | Do. 5% 1944-64.. 105 106 ++ 483 | 170/- | 95/- || 97/6 55/ | Nitrate *Riys. (£10) . } 55/- 55/- eee 
919 | 824 | 944 | 85§ || Funding 4% 1960-90 | 934 | 944 | +3 } 450 | 57 374 | 42 | 24 | Paraguay Cen.D Db. || 25$/ 24 | —1h 
100¢%| 97% || 1028 | 98% | Treasury 44% 958-3 = | 1024 +3 406 140/- | 76/3 | 85/- | 65/- | Salvador Ord. (£10) || 70;- | 70/- | ... 
101 973 || 103% | 100% || Treasury 5% (B) .. 105} L~% 406 217 | 188 | 198 | 135 | San Paulo Ord. Stk. | 149 | 160} +11 
9 90 || 96% | 91g || || Victory Aut 4%... "6 | 96¢ |... 430 108/9 | 77/6 | 80/- | 65/- | ‘Taltal Riy. Ord. £5. | 77/6 | 77/6 |... 
10 994, | 1054 | 1008 || War Loan 5% 1929-47 | 105 | 202g +} 415 0 | 498) 23 264} 4 | Utd.HavanaOrd.stk,; 44) 7} 3 | 
101g | 994 | 103 100 | War Loan 4% 1929-42 me | 100} | 5 19 ot i aia 
65 60 | Loca] Loans ani +) + } anks. i | 
5] 44 || 49 | 408 || India 24% ......... —) 2: 685 3 | es || 17/7} | 14/3, Anglo-French (£1) 15/3 | 15/- | —3d 
61 SF | 5 47, || Do. «| ieee we | 57 | 56 | —1 873 18/- | 9/6 || 12/6 | 10/6 || Anglo-Internat! (£1)! 12/- | 12/-| ... | 
71 804 || 68 558 || Do. S$% -cccocesee 66 | 65 | -1 5 7 8 | 8%; 68 || Ty) 5h || Anglos. A£10 £5pd | 53 | Sxl + | 
923 | 60 || 90 | 78 | Do.4$% 1958-68... | 88 | 88 | ... § 80 | |. || 25/6 | 24/— | American] B£l fy pd | 25/- | 246x| +5}d) 
105¢ | 99% || 105) | 100% || Palestine 5% 42-67 | 104 | 104 | 412 0 | 62/- | 56/3 | 59/-| 50/6 | Bankof N.Zealand£] | 52/6 | sae]... | 
109 | 103%|| 109} | 104% || Sudan 5$% Bonds... | 107 | 107 | 5 210 | 266 | 239 | 2674 | 247 | Bank of Eng. Stk. .. | 2644 | 2674 | +3 
94% | 88 | 95%) 87} | Ulster 44% 45-75... | 95 | 95 | 41710 || 60/6 | 53/1%)) 58/6 | 53/9 | Barclay B. (£1) ...... | 57,6 | 57/3 | —3d | 
} | | | 30/1} | 25/3 || 28/- | 25/9 | Barcl.(Dom, &)SA£1 | 266 | 28/3 | ~38 | 
| | | | 15m) 118) 12§| 10g), Bk.of Australasia(es) | 11 | 10¢| — ¢ 
: Dom.&ColonialGovts. | || 86 58 69 59 Bk.of Montreal($100) | £60 | £60 Peg 
903 || 95% | 79 | Australia 5% 1945-75 | 86 | 81} | —4 6 7 3 || 49$! 37 || 38%] 31 || Bk.ofN.S.W.(£20).. | 31 | 294) —1¢ | 
ai 864 | 94 863 | Canada 4% 1940-60 | 94 | 94 | ... 473 | 226 178% |) 19%! 15%) Ohtd. of India (£5) | 7 | 17? | +3] 
107 | 1023 | 106% | 1023 I Ceylon 6% 1936-51... | 105 | 106 | +1 § 6 0 30/- ,23/104 24/3 | 14/- | Comel. Bk of Aus.10/ |) 17/6 | 15/6 | —2/-| 
97 91 95 924 || aGues % 1956 = 1 1 ow 418 3 67/6 | 60/7$ 68/- | 56/3 | District A£5,£1 pd. | 65/9 | 62/6 | —1/3) 
1 99 || 10 994 || ya 5% 1948-58... | 103 | 104 | +1 416 7 38/9 | 36/6 40/74 | 37/32, Do. B £1 fully paid || 40/- | 40/- | ... | 
l 984 || 104% | 101 ‘Nees 5% 1950-60 | 104 | 104 oe 414 0 Sn 6 7 4; | EngScot&Aust£5£3pd)| 5 444 — 38 
ee \| 4\ 76 3 N.S. Wales 5% 35-55 | 82 | 78 4 617 4 10g 8H 94 88 | Hambros£10, £2}paid| 88 8ix| —w 
104 98% || 1043 | 99% | N. Zealand 5% 1946 | 104 | 104 on 414 5 1504 | 118 | 120 99 | Hongk.and 8. ($125) 's109" £109 | ... | 
100 oa 1034 4 | Pens Ly 4 a — — 64 : 4 2 68/3 | 59/- | 65/- | 59/5 || Lloyds £5, with £1 pd. I* 63/ 16 Ht <= + 3d | 
l | \ ca 5 5-75 03 | eco | 1 6 1 Martins £20, £2} pd. : eee | 
97 93 | 98) | 93% || Strte.Set.49% 35-45 | 98 | 98 ee 417 9 83/4 nie a2/* a3) |i Midland £1, ‘tally pd. | 80/- | +1/6 | 
38 | 30%! 34 | 274 | Nat. of Egypt £10... Pm | 23E | wwe | 
lpoveign Governments 55 | 444, 46%) 383 | NatofIndia£25¢12¢pd| 41 42 | +4 
8 83 || 894 | 82 || Argentine 4% Reciss. | 86 | 87 | +1 5 6 9 14%; 128) 134 12% || Nat. Prov, £20, £4 pd. 138 | 135 | > 
10. 100 105 1003 || Austrian 6% 1923-43 | 104 | 104 | .. 513 4 16 14} 15 143 | St.of S.Af. £20, £5pd | 14% 15 ¢ 
62 544 elt 523 B. Aires (Prov.) 34% || 55$ | 56 | + 4 610 0 81/3 | 71/6 || Pvt | 14/9 | Wiminster £4, £ £lpd. || 78/9 | 69/- | +3d | 
10 a 112 108 | Belgian 7%... | us 2 —| $¢°8 | ! 
91 | | Bulgaria 74% Loan | = } Insurance. 
71 || 87 62 || Brazil So Fet. 1914 | 69 | 724 | +34 eS. 23 | 18 | 20 17% | Alliance £1,fully pd.. 193 m5 -% 
102; 7 a |" Do. 6$% (1927)... | 68hx) 724 | +4 960 15%) 124) 13 12 || Atlas £5, £1} pd..... || 124x) 12 + 3] 
95) 934 || 998 | 824 || Chili 6% (1929)...... | 864 | 90 | +34 615 6 29% | 23 | 264 214) Com. Un.£24 fully pd | 23 | 23$x| » 10/3) 
55 41 523 | 27 | China 5% (1912)...... | 41 | 474 | +6 10 10 6 17 | 13$) 154 13$ | GenAccident£slgpd || 145 | 14gx| - 6/- | 
114 10 ll 109} |, Ozechoslovakia 8%... 109 1094 | +4 720 338 | 252) 308 26 || Lon.&Lanc.£5, £2pd. i} 27+ 274x| + 10/-! 
1 15 st 284 \ Dench 37, oe yen 81 él | 5 4 9 | 398) Sib) 364) 305 North ane ieee. | 34h) 35x | +21/-| 
| Danzig 64% ......+. ° 5, - || 
86 | 76 || 80¢| 72% | Egypt Unitied 4%... | 73 | 733 | § 70 | 18 15 | 17% | 14% | Northern £10, £1 pd. || 164 | légx) +8/-) 
95 Sot 92 73 | Hetonia 7% 1927... | 75 | Tit | +2¢ 9 4 3 | 12 | 13$| 123 || Pearl (£1), fully paid | 13 13h} + §) 
1 100 93 || Finland 6% 1923... || 94% | 944 6 9 0 o 138 is 12 Phoenix, £lfully pd. || 143 144] + $ | 
194} 16 21 19% || French 490 (British) | 205 | 205 | as. 5 0 6 284 | 21 | | 21} | Prudential £1 A...... |} 236 { 24 1 + | 
21 18 21 = | _ Do. a? - 3 7. 5 0 7 || 46/9 | “ 38 36/3 | Do. £1, with 4s. paid |) 37/6 | 37/6 | «.. | 
1074 | 100# | 1094) | German %, eovesnnes | 10lx | 101 | «. 618 1 jj 18 | 3 | 5# | Royal Exchange(£i) || 64 6}x! —4/- 
9g 84 934 ae | | Greek 6% Stab. Ln. | 89 | 90 | +1 618 0 | og | | Royal £1, 10s. paid || 7% Tix) +3/3) 
10 953 || 104g | 100 Do. 7% Refugee... | 104 | 104 |... 6 6 0 14%) at oH 12 || Yorkshire £1, fully pd... 13 | 134x/+13/6 
10 95 || 1044 988 || Hungary 73% ...... } 102 | 102 | ww 7 8 | | | | 
100p | 98 || r02h| Se || "Boreetgayn | aol | act | aa] Sie | | | || savestment Trasta. | | | 
|  (1924)...... } } } | Investment Trusts. } 
22 264 ie | Mexican 5% (1899) 20 | 204 eee i} 310 289 319 290 | Anglo-American Deb. || 305 | 30lx/ +1 | 
105 | 101 || 104% | 1003 || Norwegian 6% 1921 | 1034 | 104 | + 4 515 0 || 1585 | 147 | 156g | 147 | Anglo-Celtic Ord. | 1524 | 149$x) on | 
107 | 100% || 1064 | 954 || Peru 7$% 1922 ...... 974 | 95} | —2 8 7 0 || 30/44; 19/9} 29/- | 21/- | Atlas Electric, £c. | 22/- | 24/- | + 2/-! 
93 83 923 | 79 || Poland 1% wreesonseres 80}x, 825 | +2 91 0 || 45/3 | 34/- | 37/63) 30/- | Brit. Assets Trust 5/- | H ai | 30/- 1/3 
1063 | 99 107 101 || Siamese 6% 1934-64 | 104x | 104 | ... 417 6 || 202 | 177 |, 187 | 172g | Debenture Corp. Stk. | 1834 ooo 
7 86 | 77} || Swedish 34% 1908... | 874 | 87b |... 42 0 || 205 | 162 | 1924 | 163 || For. Amer., &c., Def. | 72 | 172h | en 
104 78 96 61¢ | 8. Paulo Coffee 74% | 694 | 734 | +4 2s 4 vee || 1226 | 1128 | | Grange Trust ......... ! 1124 | 1124 | wwe | 
2 17% || 19¢| 84 || Turkish 4% Uni | 10¢| 10 | —3 oa | 229 | 200 || 211 | 197% || Cuda: Gene Ona: | oy | 
93$ | 81 894 | 81 || Uruguay 5% 1919...) 82 | 82 | . 6 2 0 || 390 | 315 | 363 | 326 | Indus. & Gen. Ord. | 334x | os 
|} | 505 | 330 || 486 | 425 || Invest. Trust Ord. | 33a 425x | +1 | 
| i Corporation Stocks. | || 27/9 | 20/- || 25/6 | 20/- || Lake View Invest 10s | 22/6 | 22/6 | oo | 
mt 86 | 964} 76 || Berlin6% 1932-57... | 77} | 79 | +14 8 0 7 || 350 | 298 344 | 305 | MercantileInvestmt. || 314 | 314 aah | 
10 99$ | 105 | 994 | B’mgham 5% 1946-56 105 | 105 | ... 41011 || 278 | 248 |, 267$ | 2484 || Merchants Trust Ord, | 252% | 2524 | ++ 
ony = oe } ait | aa Se ises i | = 4 |} —l : 14.0 a oo Tae 934 || Ninet’n Twnty-eight || 10 95 —5 | 
| anz % 5— | eee 5 0 vem a a 904 | Ninet’n Twnty-nine | | 904 see 
ost 95% | 100 bo | B. Lond jon 5% 1960-70, 100 | 101 | +1 5 1 2 |} 29/6 | 23/6 | oe | 19 || Scottish Invetmt(5/-) || 20/- | 20/— | ws 
1044 | 100 | 103% | | Jenanngsb% 1937 52) 100 | 100 | ... 510 0 || 304 | 2654 | 260 | 223) || Scottish Mortge, &c, || 2274 | 22354) 
60 || 66 Soe | XT | yeni | 66 66 joo 41011 | 157 | 123 | 129 | 105 || Stkholdrs Invat. ... | 112% | 105 | “1h 
67 614 || 68 | 62% | Met. Wat Bd, B3% || 68 68 ove 48 3 || 138 | 135 |) 106 os || Trans-Oceanic £1... | 974 | 97 
1044 | 99% || 105 | '| Ptot Lndn5% 1950-70 | 1044 | 105 | 413 0 || 272 | 220 | 252 | 218 || Trustees Corp. Ord. | 235 | 235 
= 1034 | 111¢ | 1044 || Seine 7% 1935-52... | 111 | 111 | 418 0 | 303 | 234% |) 264 HH | United States Deb. 240 | 235 | -—5 | 
954 || 93 804 || Syaney 54% 1954... | 85 | 854 | 612 6 | H 
|| British Railways. | | | | | 
903 | 78% | 94 623  G. Western Ord. Stk | 70} 70¢ 1013 9 | Financial Trusts, &.' j | 
15%; 10 134 | 5 || L.&N.E'st'n Def Stk. 63 64 | — 3 Nil || §8/- | 35/- | 41/- 27/6 | Argentine Land&c. £1), 28/9x) 28/9 Be | 
394 | 224 || 39 | 15} || Do. 5% Pref. Ord. 174; 17 | —¢ 1713 0 | 72 | 49 | 47 | Australian Estatesé&c) 47$ | 47$) «| 
864 | 824 | 94 | 80 || Do. 5% Pref. 1955.. 82 82 Re 6 9 5 li/- | 6/6 | 4/9 | Brit. Nth. Borneo£l  5/- | 4/9 | —3d| 
61 49 | 633) or \ Do. 4% 2nd Pref. Stk. | 43 44 1 919 | 44/6) 33/9 | ‘dle 28/3 || Brit.S.Africal5/-fypd 29/6 , 30/9 | + 9d | 
59 47 574 | 31 || L.M.S. Ord. Stk....... 345 | 34} ove 130 9 |! 21/3 | 17/9 | 19/104 | 16/ 74 O.of Lon, BR! Pty £1 | 17/6 | 17/6 | o- | 
74 | 633 /| 73 | oa 14% Pref. Stk. 1923 | 57 594 | +24 616 9 | 16 | 1g) 74 | Dalgety £20, £5 pd. i Sl sw | 
68 55 75% | 67} || Metropolitan Cons. || 71} | 71 —¢ 512 8 | 31/9 | 16/- | ae 12/9 | Forestal Land £1..... || 13/— | 13/23; +23d 
81 71 || 798 | 72¢ || Met. . Ord. Stk. || 75 154) +4 612 5 138/- | 85/- | 93/1} | 40/74 | Hudson’s Bay Oo.£1 43/9 43/9 | «+. | 
34 268 324 | 214 | Southern Def. Stk... | 23h) 235 ooo 1012 9 || 45/9 | 28/9! 35/- | 17/6 | Java Invest. &c. £1 |) 19/3 | 21/3 | +2/-| 
= } | 63} | Do. tg 4 o7t + A } - : i 23 | anal a2 4 || Peruvian — Stk = j 33 | + it | 
1} %o 214 | 644 | | 558) 314 Corp. ref. Stk | €. | 
28/6 | 20/73 | 28/4 20/188 | Underground Ord. £1 23/6 | 24/- | 46d 613 3 | P| | 26/14) 26/- | Re Primitiva Holdgs£1 || 22/6 | 23/6 +i-| 
132 | 101 | 100 | Do. Income Bonds .. || 104 | 104 aes §13 3 23/- | 15/3 | 17/3 | 12/3 || Staveley Trust £1 12/6 | 12/6 eee | 
i I 44/6 | 33/9 73/9 32/6 | Sudan Plantations £1 36/3 | 58/9 + 2/6 | 
| | | | 
|| Dom & Foreign Rys. | | | 
111 87} || 88 | 55 || Anto ta Ord. Stk. 564 ssial -1 13 19 | | || Breweries, &c. | | | 
107 84 | 69% |) BAe ‘acificOrd.Stk.|| 73 73x | +4 919 37/9 | 22/- | 29/103} 22/-  Allsopps Ord. £1 ... || 23/6 | 23/6) .. | 
110 96 100 70$ || B.A.Gt.Sthn.Ord.Stk.) 75 774x, +5) 7 1410 26/- | 23/3 | 29/-| 23/3 || Barclay Perkins £1 | 25/- | 25/— | ws | 
100$ | 78 || 8 62 || B.A.WesternOrd.Stk.| 65} |) 66x | +3 711 6 76/- | 61/3 70/6 | 60/- | Bass Ratcliff Ord. £1 || 68/9 | 68/9) .. | 
wl 83 89 | 60 | QO. Argentine Ord.Suk.|| 64 | 674 | +34 71310 14/6 | 10/9 | 14/-| 8/74 City of Lon. Def. 5/- | 11/6 | 119 | 43d | 
964 77 | 85 | 68 || C. Uruguay Monte V. 72 | 69x eee 813 9 15/- | 57/6 | 67/9 | 58/6 | Courage Ord. £1 ..... 60/— | 61/3 | +1/3) 
273 | 191 232 | 171 |! Can. Pacific Com. Stk, | 175% | 1774 | +2 §15 3 80/9 | 65/- | 71/3 | 58/- || Distillers Co. Ord. £1 60/- 61/6 | +1/6) 
693 | 642 |) 71 | 64 | Can.Nat.1927Guars%, 71 71 ea 512 8 95/6 | 75/- | 110/3 | 95/9 | Guinness (A) £1 ...... || 102/— | 12/6) + 6d | 
40 | 20 |) 258 | 12 | Cordoba Ord. Stk. 144) 15 | +3 Nil 81/6 | $7/- | 67/104) 59/14, Ind Uoope Ord. 61 .. || 61/3 | 626 | + 1/3 
99 | 75 | 76 i] _ 7% ist Pref. Stk. | 4 34 ae Nil 45/- | 33/- | 40/- | 32/9 , Meux’s Ord. £1 . || 35/6 | 35/6 | on 
65. | 43 43 | 17 0. 5% 2nd Pref. Sik.); 22 23 | +1 Nil 6l/- | 51/6 | 58/- | 48/9 || Mitchell & Butlers 2, 53/9 | 53/9 | o- | 
334 | 28 || 328) 28% Costa Rica Ord. 8tk. || 30¢ | 29 | —14 618 0 35/6 | 28/- | 31/6 | 26/6 || Obisson’s Cape £1 || 28/- | 28/-| .. | 
100 | 83 || 8 73 || Entre Rios Ord. Stk. | 75 764 | +14 sss 62/3 | 54/6 | 63/3 | 55/9 | S. African Bws. £1 60'- | 60/- |... | 
102 92 | 96 | 90% || 6% Cum. Pref. Stk. 90 | 90 ose 617 2 || 44/7| 27/6! 37/9 | 29/9 || Taylor Walker Ord€)) 32/6 | 35/~ | +2/6| 
662 | 58} || 59 | 57 || Do.4% 2nd Pref.Stk., 58 | 58 on 7 210 68/3 | 48/- || 66/3 | 51/9 || W'tny O'mbe Def £1 | 55/- | 57/6 | +2/6 | 
| | | ' 
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Senco 
m9. 
es a ee 


digh.| Low. | High | Low. 


i 














1930 
(to date). 


iia 10 10/3 
3/74, it f 
63/3 | 54/6 


12/38 4/104 


| 
ws a) 4/4 
weit 104d 
13/6 | ss | 63/- 
15/6 2/93) a4 
m3 11/6 
18/6 | 13/- 
1/9 al 
oH ate 713 | 
1) 
104 
ring a | sefl0y, 29 236 | 
8/44) 
We ol | i 
wih) 2 ta | ai 
1 
ah Ral Rh 
it | 4/44 
2/9 | 11/6 12/9 | 
4h) 22/9 || 23/6 | 
11/6 | 9/44); 11j~- 
2/9, 20/- |) 22/- 
35/9 | 24/3 || 28/- 
16/6 | 21/- || 24/ 
wih = we 
a | | a 
265% | 
iy 1/44\| 9/3 
13/7}, 15/3 || 16/9 
79 5/6 || 6/3 
H/6  22/44)| 24/- 
47/3. | 30/9 || 33/9 
44/44 -15/- |) 21/68 
13/9 11/3 |) 15/ 
14/3 11/3 || 14/6 
33 | 63/-.|| 6/- 
108/- | 51/104! 57/23 
65/- | 40/74] 45/- 
45/9 | 25/- || 29/78 
38/6 | 25/- || 28/9 
n/- | 19/3 || 19/9 
%/9 | 22/6 || 26/3 
29/14 | 15/3 
sas | 23/9 || 32/- 
99/44' 66/93), 80/9 
oF 9 8 
wo/4}) 31/6 || 56/6 
194 5% 6 
42/103) 30/6 || 40/ 
33/6 23/9 || 26/44 
$42 $323 || $563 
18/- | 53/- || 64/6 
60/- | 49/6 || 52/3 
27/3 25/3 || 28/44 
34/9 30/- || 34/9 
4/6 | 31/74|| 39/6 
8/- | 41/- || 49/9 
$854 | $504 || $57 
S1/- | 26/- | 
49/- | 35/- |) 41/9 
35/6 | 25/- || 31/3 
31/104, 22/6 || 25/49) : 
58/- | 44/6 || 49/3 
35/- | 26/3 || 31/- 
sh} 30/— || 34/6 
2/6 | 17/6 || 20/1 
95 | 194 | | Sie 
Ne) -¥ | 16/9 
no | 9 104 
| 
a | 73 || 77 
8 4 af 
98 914 || 9 
43/9 | 12/6 || 36/6 
ngt! 2 274 || 328 
18)- | Soraal sag 
Bj | 52/6 || 55/9 
ii | | #1204 39/- 
/6 || 10/1 
call ancy epee 
91/3 | 60/- |) 93/14 
88/9 | 72/6 || 75/- 
80/7}; 29/6 | 75/- 
21/6 | 19/44!) 22/9 
51/3 | 35/73], 11/3 
55/74, 39/6 || 50/- 
39/44) 24/- | 35/6 
am 17/6 || 25/- 
30/3} 20/- || 25/- 
aa | 20/6 | oe ia 
69/3 | 48/- | oh 
25 || 36 
a | 
B/- | 12- | sik | 
| | 
27% 12/9 |! rays | 
ai/3 | 29/44) 36/3 | 
ia ia | ep 
44 16/= } 19/44, 








| Coal, Iron and Steel 
Amal, Ant 




















Name of Securtty. 


| Oct | ” Oct, | Rise | 





hracite £1 

Do. 7% Cum Pref£1 

Armstrg Whit A | 
Babcock, Wilcoz £1.. 

Baldwins 


1... 
; (Jhn) Ord. 6/- |) 
Cammell Laird £1.... ] 
| Consett Iron £1...... | 


| Cory, William £1 .... 


Dorman, Long £1 .. 
Ebbw Vale £1 ........ 
Guest Keen &c. £1... |) 
Hadfields £1 .......... 


| Har.& W1f.6% Om. Pf, 
| Horden Collieries £1 | 
| Millom & Askam £1] | 


Ocean Ooal & Wilsons |' 
Pease and Partners £1) 
Powell Duffryn £1... || 
S. Durham Steel £1 | 


| Do. B Ord. £1......... 

| Staveley Coal &c. £1 |, 
| Stewarts & Lloyds £) | 
| Swan, Hunter £1 .... 


| ‘Thomas (Richard) £1 | 
| Do. 6$%Oum. Pref.£1 
Thornycroft, John £1 


U. States Steel $100 #50) - 


| Pickers 6/8 wonn.. | 
\* os. W.) £1 | 
| 


Textiles 
B. Otn & Wool Ds. 58. 


Bradford Dyers (i). 
‘| Brit.Celanese Ord (101) 
Do. 7% 1stOm.Pf.£1 | 
Do-7}%2nd0m.Pie1 

Oalico Printers £ 


Courtaulds £1......... 


|| English Swg. Otn £1 || 


Fine Ootton Spnrs £1 | 


Snia Viscosa L.120... i 


Electrical Manuftg. || 
Associated Elec. (£1) | 
British Insulated (£1) | 
Callenders (£1) . 
Crompton Parkinan5/- 
General Electric (£1) || 
Henleys (W. T.) (£1) | 
Johnson & Phillips £1) 
Siemens £1..........+. 


Electric Light, &c. r 
| 


Brazil Trac, no par.. 

Bournemouth & Poole | 

— Electric £1 | 
Cross Elec. £1 | 




















w 
on 
—~ 


9 
| 25/74|| 
44/- || North Metropolitan$] | 





Gee of London £1... |; 
| Clyde Valley Blec.£1 | 
County of London £1 | 
Aydro-Elec.Com. Stk. 
Lancashire Electric £1 

| Metro. Electric £1 . 
Midland Counties £1 
Newcasile-on-T yne £1 








Scottish Power £1... | 
Yorkshire Electric £] | 


Gas. | 
Gas Light & Coke £1 || 
Imp.Continental Stk. | 
Newc.-on-Tyne £1.. 3 
8. Metropolitan Stk. 


Pe me yy &e. | 


Wireless 


54% Pref. 
Canad. 


arconi£l... 
Marconi Marine £1... | 


Motors ant Cycles 
Austin ° 


Dennis 1j- ... 
Ford Motors £1 


Shipping. 
eect ne Nav Ord £1); 
| Do.6%Cum,Ptg.Pi£] | 
Cunard £ EE. cccccces ecco 

Furness Withy £1... || 
| P.& O. Defd. £1...... 
| Royal Mail :~ Stk, 


bse bet . Stk. 
- 64% Prf. Stk. 
White Star 64% Pref 





Allied Sumatra £1 .. 
Anglo-Dutch £1...... 
Bat Lias £1 ......... \| 


Grand Cl Ceylon) £1 | 


| 
a Tea and -—y “ped 
| 
| 





wo 
POMMUWNANWH o AS 
SBOGAWADTHAWNMAOW 
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? vm 
1 eww 


s 


~ 
PAIao- 
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SIAMAWODMD 


atl 


ond 
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Coats, J. and P. “si \| 
43 





Deno 
Ones 


ables { A Ord. Stk. i a 
and B Ord. Stk.' 


~ 
w 


Great Northern £10 H Hy 
International Teleph. || $304 


S% 
i) 
Owe Dee ee 


om Fen 





Pwe 
=o 


Oriental Telephone sii 48/9 
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+ Free of Income Tax. 











Oct, 


22, 











| 
ca ( 1930 
9. | to date). 
_— } Name of Security. 

| | 
\ High. | Low. | High. | Low. 

s. d. || } | 
i} ; 
i Tea & Rubber—cont.| 

Nil || 96/3} 65/- | 70/- | 55/6 | Jorenaut Tea £1 | 

Nil 122/6 | 40/74} 51/3 | 38/- || Jhanzie Tea £1 ...... 

Nil 38/14] 22/6 | 27/- | 12/3 || Linggi Plantations £1 | 
§15 Of | 6/3 RINE’ 5/- 2/44}, London Asiatic 2/-... 

Nil | 47/6 | 23/9 | 34/3] 12/6 || Malacca Rubber £1 | 
8 00 46/9 | 33/6 | 39/7i| 19/6 | Rubber Trust £1 ...... 
#16 0 | efile] 3/3.| 4/6 | 2/08, United Serdang 2/-... 

1 | | | 
Nil Oil. 
Nil | 26/3 | 18/74} 20/73} 11/3 Anglo-Ecuadorian £1 | 

519 0 || 65/-| 42/6 | 53/5:| 39/4}, Anglo-Egyptian B £1 | 
Nil || 48/9 | 73/5t| 95/- | 58/9 |) Anglo-Persian £1 ... | 
Nil | 33/la] 22/- | 28/9 | 11/9 | Apex (Eeinddad) 5 | 

613 3t || 67/93] 20/7) 40/74] 16/3 | Attock £1 ............ 

729 || 176) 3 4/104} 1/3 Brit Cont. Os. 0rd 45, 
Nil || 96/103] 74/44| 95/73} 71/104) Burmah Oil £1 ...... 

811 6 H 13/103 17 14/- 1/3 pen a Bel 
Nil | 8/10¢) 5/7 6/6 | 2/6 || Kern River Oil 10/- 

11 4 3 || 52/6 | 36/3 | 54/0%| 26/3 || Lobitos Oilfields £1... 
Nil | 18/3 } 12/14] 15/0}] 7/3 | Mezican Eagie6/0/6) 
Nil || 16/3} 8/9 | 14/14} 7/6 || Phoanix Oil £1 ...... 

6 0 || 384) 3 35% 14|| Royal Dutch (£8}) .. 

Nil | 118/- | 88/9 | 99/42] 77/6 || Shell £1 ........c0000 
§ 1s oF \| 95/33] 75/- | 78/9 | 18/9 | ‘Trinidad Leases £1 

| 

7 5 6 | || Mise eliancoms. | 
Nil || 30/- | 18/44| 21/3 | 16/4}, Aerated Bread £1 . 

Nil | 85/- | 62/6 | 62/6 | 42/9 || Agar Cross £1......... | 
7.7 0 || 57/74} 23/9 | 33/9 | 18/- || Allied Newspapers £1 | 
415 0 || 6/3| 3/9 | 4/6| 3/14) Amal. Dental Det. 5/- 

7 0 0 || 28/- | 19/6 | 24/1:| 18/6 || Amal. Press (10/-)... || 

980 || 44/6| 36/- | 41/6 | 3e/- | Army & Navy 10)- | 

| 50/- | 28/5t| 35/74] 19,6 | Assood.NwspreDt.5/- 
|| 32/6 | 23/9 | 29/6} 22/- || Assoc. P. Cement £1 | 

815 0 || 16/- |62/10$| 67/9 | 52/6 | Barker (John) £1 . 

1013 3 | ee jee 9/43/41/10})| Barry & Staines Lino | | 

712 0 || 24/- |11/10$| 16;- | 7/3 | Borax Deferred £1... 
Nil || 43/6 | 34/3 | 40/9 | 36/9 || Bovril Deferred £1.. 

1116 0 || S2/-| 43/- | 48/9 | 34/44!) British Aluminium 1 | 
Nil | 34/44| 24/- | 27/3 | 23/- |) British Match £1 ... || 
Nil || 135/- |108/9 |119/3 | 94/44) Brit.-Am. Tobacco £1 || 

5 14 || 43/- | 33/6 | 37/6 | 27/6 | Carlton Hotel £1 ... || 
411 6t 18 124 | 134 5 | eras, “A” Ord £1, 
7 3 || 70/74 = | 57/6 | 27/6 || pra Eng’g £1. 

5 9 0 || 360/- | 62/6 |147/- | 44/44) Columbia Graph. 10/- | 
610 Ot || 55/3] 28/9 | 31/73] 22/6 || Crittall Manuftg. £1 | 

Nil 16/7 | 7/9 | 11/2 | 5/3 || Debenhams Sec. (S/-)|| 
210 0 || 26/9} 13/- | 15/6 | 9/6 || Dunlop 6/8.........++. 

Nil | 33/9 | 17/3 | 21/6 15/9 || Ever Ready Co. 5/- | 

| 117/6 | 78/9 | 96/6 | 66/3 || Finlay(James) & Co.£1) 
|} 14/9 | 12/- | 12/74} 7/- || Frederick Hotels 7/6 | 
8 10 || 26/9} 10/3 | 19/- | 9/10$|| Gaumont-Brit.(10/-) | 
48 0 | 372/6 | 88/9 \109/6 | 43/5) Gramophone Co. £1... | 
414 0 163/- | 122/6 |138/- | 67/6 |; Harrisons«Cros. Def. H 
710 0 || 79/-| 66/3 | 74/6 | 53/9 || Harrods £1 ......... | 
46 6 || 33/-} 20/- 30/- | 18,9 || Imperial Airways £1) 
417 0 || 45/6 | 253 | 29- | 17/9 | | Chemica} Ord. £1 | 
5 6 8 || 17/14] 8/6 | 9/103] 4/9 || Chemical f Def.(10/-) || 
7 0 0 || 138/9 | 91/3 | 101/6;} 89, 44 || Imperial Tobacco £1 || 
| ove eee 5% 3% || International Holdings|| 
j $744 | $264 | $45 | $174 || Inter. Nickel of Can. | 
eee || 33/- | 20/- | 27/14 | 17/93) International Tea 5/- 
5 40 | 423 224 | 33g | 23. || Kreuger & Toll (kr100)| 
660 || 6/6| 3/6 | 7/-]} 3/9 || Liptons Ord. 1/-...... | 
513 0 || 46/3} 34/9 | 44/- | 35/3 |) London Detek £1... || 
514 0 || 108/9 | 90/- |102/6 | 91/6 || Lyons oy ae 
4 7 0 || 46/6] 33/1) 42/6 | 34/6 | aeeens  Gartons1l| 
417 0 eee see 130/- 85/74) ae ar tll | 

aca 6/3 | 4/104} 5/103} 4/ 3}|| Maypole Dairy 2/-.. 
515 0 18/- 71/44 | 8/6 3/- || Millars Timber £1... 
47 0 15/104] 5/6 | 9/3 | _3/- | Platt Brothers £1 ... ‘| 
419 6 60/- | 41/6 | 52/44} 38/- || Pinchin Johnson 10/- || 
5 5 O || 29/3 | 24/- | 30/74] 24/14] Roneo £1 .....s000 i 
4 4 3 || 48/9] 34/6 | 39/9] 27/6 || Salt Union £1......... l 
511 3 || 42/-| 33/6 | 38/3] 27/74! Savoy Hotel £1...... i 
415 0 || 41/3} 32/- | 38/3 | 32/44), Schweppes Def. £1... 

| 37/9] 27/6 | 31/6 | 19/9 | Sears (J.) Ord. 5/-... || 
| 29/6 | 23/9 | 27/9 | 25/- | Slaters & Bodega £1 | 
512 0 32/6 | 20/9 | 26/74] 16/104) Spillers Ord. £1...... 
§ 0 0 || 238) 15§ | 17 133 | Swed.Match,B(kr 100)| 
6 4 6 62/6 | 35/- | 44/- | 33/6 | Tate and Lyle £1 . 
6 0 3 1235 92/6 |105/- | 90/- | Tiling, Thos., £1 . 
|| 115/6 | 74/4%| 86/3 | 51/9 | Turner & Newall £1 i 
|| 1229/6 | 58/9 | 76/3 | 40/- | Unilever £1............ 

Nil 36/3 | 29/3 | 33/ 30/- || United Dairies £1... | 

Nil 170/- | 75/- |123/- | 16/- | United Molasses £1... | 
718 3 92/6 | 80/- | 83/9 | 71/3 | Utd. Tob, (South) £1 | 

al | 76/3 | 13/- | 16/103} 6/14 || Vocalion Gram. (10/-) 
613 3 54/9 | 41/9 | 49/6 | 39/- | Wallpaper MireDef £1 | 

a 25/3 | 15/- | 28/1:| 3/44 | Waring&GillowOr.10/-| 
8 5 6 || 19/3} 17/6 | 18/9 5/3 | Do.6% Oum. Pref. £1) 
5 1 Of | | “Mines. 
| 37/- | 28/- | 30/6 | 15/- || Anglo-Am. of S.A.10/-| 
27/- | 18/9 | 32/9 | 25/3 | Ashanti Goldfields(4/-) 

14.12 0 || 30/6| 23/6 | 23/9} 11/3 | Broken Hill Prop.8/- | 

10 11 0 20/6 | 16/3 | 16/3 | 9 | Burma Corp.(Rs. 10) | 
812 0 35/- | 13/9 | 23,9 | 8/- | Bwana M’Kubwa SP 
219 0 193} 164 | 18 11 || Central Mining £3... | 
73 3 63/9 | 37/6 | 48/- | 20/- Cons.Cids.ofS. Arica | 
Nil 67/6 | 61/6 | 75/- | 62/- | Crown Mines 10/- ... | 
616 0 | 143 9§ | 124%] 6% | De Beers Def. £2... | 
a | 4p] 36 | 34 3a Geduld £1 ......... | 

417 0 || 18/-] 11/3 | 11/3] 6/- || Idris Hyd. Tin 5/-... | 
18 8 6 || 50/3} 41/3 | 46/3 | 32/-|| Johan. Cons. £1...... 
| 13/9] 10/- | 13/-| 5/6 || LakeView & Star 4/- | 
| 1s 5/6 6/3 1/7$|, Loangwa 5/- ......++. | 
817 9 | * ose 28/9 7/6 | London Tin 10/-...... | 

1013 4 || 28/-| 23/- | 28/9} 14/9 | Malayan Tin 5/-.. 

8 6 0 25/- | 14/3 | 16/3 | 11/9 | Modder B 5/-..... aa 
518 6 || 43/9] 36/3 | 36/3] 15/- | Mount Lyell £1 ...... 
417 Ot || 88/9 | 30/- | 88/- | 36/3 |, N’Changa (£1(17/6pd.), 

Nil || 12/-| 8/9 | 10/6} 6/6 || Pahang Consolid 5/- | 

Nil | 50/6 | 22/6 | 35/6 | 12/6 | RhodsnAnglo-Am10/-| 

Nil | le 3 21% 6% | Rhodes Congo Badr £1. || 
1417 0 || 66 3 474 | 293 || Rio Tinto £5 ......00 

50/- | 26/3 | 34/3 | 15/7), Roan Antelope Cpr 5/- i 
|| 37/6 | 27/- || 27/- | 13/53], S.FranciscoofMex10/-|| 
| 19/3] 12/- | 13/- | 6/9 || Siamese Tin 5/- ...... | 

511 0 73/9 | 60/- | 68/9 | 55/3 | Springs Mines £1 ... | 
8 8 6 73/9 | 37/6 | 44/6 | 25/74)| Zanganyika £1 ...... i 
613 3 || 22/7] 18/9 | 22/6 | 13/- || Tronoh Mines, 5/-.. 

211 0 || 95/6| 68/- | 75/- | 52/6 || Union sorp( 12/6f¥ pd) | 
9893 52/6 | 40/- || 40/- | 15,14 | Zine Corporation 10/- || 


12/6 | 
40/- | 39,9 
62/6 
15/9 
18 
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NEW ISSUE PRICES. 








Issue | Amt. Price, Price 
Stock or Share. price. | paid. |Oct. 23, 1930./Oct. 30, 1930. 

i Lg, ee 101 5 2-2 pm 2i-3 pm 
Buenos Ayres Gt. Southern Rly. 4 “4 

IE TIE sin ersisddscebeneyaenboonnsosee 14 24 +i pm t- pm 
Central London Rly. 5% debs. ......... 994 25 23-3 pm 24-34 pm 
iso niin oecanhencanesenonoce 95 5 24-2} pm 24-24 pm 
General Electric 5% debs. ............... 98 25 2§-2; pm 24-22 pm 
Grosvenor House (Park Lane) 74% 

cum. pref. _ PMeceenieeibnied par | 10/- | 3/6-2/6 dis | 3/3-2/3 dis 
India 6% 1935-37 ............cccccccocess 100 24-2 pm | 2#-3% pm 
Kelly’s Directories 64% debs............ 984 | fy.pd.| 1034-1044 104-105 
London Electric Railway 5% debs. ... 9 50 23-3 pm 3-3 pm 
Treasury Bonds 4% 1936~—46 ........... 100 10 a-%& pm 4-3 pm 
Yorks Electric Power.............cccs0e00 98 ae eal 1014-102} 

















(Continued from page 819.) 

general it is the practice of the unions, faced with forth- 
coming demands for wage reductions, to formulate a 
strong policy in the hope at least of maintaining the 
status quo, it seems probable that on this occasion the 
rank and file of the railwaymen may endeavour to press 
their claims with vigour. The companies are naturally 
anxious to achieve a settlement of differences as soon 
as possible, and have invited the unions to meet their 
representatives immediately after the truce expires on 
November 12th. 





Australian Finance.—A week ago we pointed out that 
much importance attached to the results of the New South 
Wales elections. Mr Lang, with his extremist Labour 
views, has obtained an electoral victory, and Australian 
Government stocks have suffered a further depreciation 
in market value, bringing their yield in many cases well 
over 6 per cent. :— 


High, Oct.29, Flat Redem. 
1930. 1930. Yield. Yield. 
% % 
Commonwealth 5%, 1945-75... 954 814 6} 63 
N.S. Wales 4%, 1942-62 ...... 77% 624 63 T¥s 
N.S. Wales 5}%, 1947-57 ...... 96} 804 63 7 
Queensland 6%, 1930-40 ...... 1003 954 6% 7 
8S. Australia 5%, 1945-75 ...... 91? 804 63 64 
W. Australia 44%, 1935-65 ... 834 78 5 6% 
Tasmania 5%, 1945-75 ......... 934 88} 5} 55 


Mr Lang has declared that he has no intention of advo- 
cating repudiation, but the policy which he presented to 
the New South Wales electorate, carried to its logical 
conclusion, would produce a state of affairs which stock- 
holders in London and Australia could scarcely view with 
equanimity. Mr Lang showed himself opposed to drastic 
curtailment of Government expenditure, and was em- 
phatic that the standard of living must be maintained. 
Mr Lang is not the only disturber of the peace of markets. 
The Federal Labour Party Caucus is sitting at Canberra, 
and is considering such subjects as the nationalisation of 
banking and a measure of inflation. For Mr Scullin’s 
Ministry, Mr Lyons, the Acting Treasurer, put forward 
proposals for balancing the Budget by special taxation 
on administrative salaries and ‘‘ sheltered ’’ incomes, by 
higher Customs and Excise duties, and by an increased 
property tax. Mr Lyons declared that an internal con- 
version loan for £22,000,000 would be necessary before 
the end of the year. The Caucus’s acceptance of some, 
at least, of the Ministry’s financial proposals, on Thurs- 
day, was in the nature of a personal victory for Mr Lyons 
and the Ministry. Mr Scullin, in London, stated in an 
interview that the newly elected Labour Government in 
New South Wales would honour its obligations, and it is 
hoped in responsible quarters that Mr Lang’s Govern- 
ment will conform to the general borrowing policy which, 
through the Federal Loan Council, is operating over the 
whole of Australia. 





Brazilian Stocks—A Partial Recovery.—The news of 
the overthrow of the Washington Luis Government, in 
Rio de Janeiro, reached the Stock Exchange shortly 
before the close of business on Friday of last week. 
Though the initial assumption of the ‘‘ House ”’ that the 
event provided a solution of the political problems of 
Brazil proved somewhat premature, the prospect it 











afforded of a termination of protracted and costly civil 
war was hailed as a bull point for Brazilian securities, 
Though the final clearing up of the political position 
remains to be effected, at the time of writing, Brazilian 
securities have shown a welcome recovery :— 


Fali 
since 
Oct. 3. Oct. 15. Oct. 23. Oct. 29. Oct. 3, 
Brazil 43%, 1888...... 68 484 51} 544 134 
Brazil 5%, 1895 ...... 61 52 52} 544 64 
Brazil 4% Resen. ..... 58} 413 473 484 9} 
Brazil 5%, 1903 ...... 81} 694 71 75 6} 
Brazil 5%, 1908 ...... 984 80 87 90 8} 
Brazil 4%, 1910 ...... 47 40 41 41} 54 
Brazil 4%, 1911 ...... 754 54 624 664 9 
Brazil 5%, 1913 ...... 58} 49 50} 52+ 6} 
Brazil 5%, 1914 ...... 754 65 69 724 23 
Brazil 64% ........ see 808 59 684 72% 8 
Rio State 54% ......... 774 67 65 674 10 
San Paulo 7}%......... 82} 65 694 734 9} 
San Paulo 7% ......... 91} 73 723 774 144 
San Paulo 6% ......... 62 45 524 564 54 
Lepoldina Railway ... 29} 22 25 263 3 
San Paulo Railway... 163 150 149 160 3 
Brazil Traction......... 35} 24} 25 28 7} 


Although the rally in numerous cases has been substan- 
tial, and most welcome, it will be seen that quotations 
in every case remain below those prevailing at the begin- 
ning of October. 





The Ford Motor Company.—We are authoritatively 
informed, with regard to our article of October 18th last 
on ** British Motor Shares,’’ that it is not accurate to say 
that Mr Ford’s plans envisage more or less free competi- 
tion between the Detroit and the Dagenham works for 
the European market. The facts advertised in the pros- 
pectus of the Ford Motor Company, Ltd. (of Great 
Britain), at the time of its incorporation, showed that 
Mr Henry Ford and the Ford Motor Company of America 
sold, and the British company acquired, the exclusive 
manufacturing and selling rights in the Ford product, 
present and future, for all time, in respect of Europe (not 
including Russia), and certain other territories. We 
understand that it is not the intention that the Dagenham 
and Detroit works should compete for the supply of Ford 
product to European countries. In point of fact, the 
British company already is, and has been for some con- 
siderable time, exporting to Associated Companies engines 
and other portions of the complete Ford vehicle, the price 
charged to them being the same as they would have to 
pay were the article purchased from America. The 
Associated European Ford Companies have the right to 
buy their requirements in the cheapest market, subject 
to certain safeguards. The companies, indeed, are 
already purchasing many of their requirements from local 
markets, and, to safeguard the name of the Ford product 
and the interests of the British company, such purchases 
are co-ordinated, i.e., passed and approved by the British 
company. Expressed in terms of volume, the existing 
business acquired by the British company from the 
American company was approximately 125,000 vehicles 
per annum. The production capacity of Dagenham 1s 
250,000. In order to employ this capacity, the former 
volume of business must be approximately doubled. 
Those closely concerned with the company, however, are 
optimistic that this result will be achieved when Dagen- 
ham is producing and selling vehicles at American prices, 
since the economies of the Associated companies a 
regards packing, inland and ocean freight, and other 
charges, when reflected in the retail price, will be very 
considerable. We would ask our readers carefully to 
note the facts in this article, which may remove possible 
misapprehension, and, concurrently, throw valuable light 
on the position of the British Ford Company in the motor 
trade of Great Britain and Europe. 





Coal Company Profits.—The publication of encouraging 
results by a number of colliery companies during the past 
few weeks is welcome to shareholders, whose lot has not 
recently been an over-happy one. In the following table 
are set out the profits and dividends for this year and last 
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of eight companies which have issued their balance 
sheets since the beginning of September :— 


1929. 1930: 
Ord. Ord. 
Company. Net profits. Div. Net profits. Div. 
£ % £ % 
Denaby and Cadeby Main 
EE ESE 546 Nil 108,586 5 
Fernhill Collieries............ Dr.3,323 Nil 17,767 Nil 
Hamstead Collieries......... 25,488 10 26,316 13} 
New Monckton Collieries... 5,975 Nil 36,095 2h* 
Old Silkstone Collieries ... Dr.4,643 Nil 22,361 Nil 
Sheepbridge Coal and Iron 52,089 24 93,723 2 
Sneyd Collieries ............ 31,372 7h 61,982 124 
Staveley Coal and Iron ... 266,118 5% 266,094 6* 


* Tax free. 


The aggregate profits of the eight companies this year total 
£631,924, compared with £373,622 in 1928-29, and six 
companies have paid a dividend, against four during the 
preceding year. Two companies have turned a debit 
balance into a profit, while one, Denaby and Cadeby Main 
Collieries, has recorded an advance in earnings from £546 
to £108,586. In judging the significance of these results, 
however, it must be remembered that seven out of eight 
of the above companies closed their books on June 30th 
last, and in their financial year included a period of com- 
parative prosperity which in 1930 has not been fully main- 
tained. The tale should be read in conjunction with the 
figures of national production and export, which are given 
below :— 


Exports 
Production (excl. bunkers) Value of exports 
(in thousands (in thousands (in thousand £’s). 
of tons). of tons). 
Monthly average. Monthly average. Monthly average. 
a abasense 20,936 4,262 3,794 
EN sivesnce 19,814 4,179 3,255 
21,393 5,022 4,051 
1929 (Jan.— 
Sept.) ... 21,117 4,903 3,916 
1930 (Jan.— 
Sept.) ... 20,249 4,641 3,881 


Not only do the monthly average output and export figures 
show a general fall in 1930 as compared with 1929, but 
the actual monthly statistics are still exhibiting a steady 
downward trend. At the same time, the average price per 
ton of export coal, which in January of this year reached 
17s. 3d. per ton, was down to 16s. 2d. in August. Share- 
holders will probably prefer to await the results of the Coal 
Mines Act before attempting to estimate the future earn- 
ing power of the industry. 





The Gramophone Company.—Mr Alfred Clark, the new 
chairman of the Gramophone Company, said nothing to 
encourage market speculators but much to encourage 
shareholders at the company’s general meeting this week. 
It is evident that the company is being conservatively and 
skilfully managed. The new capital which was raised in 
July of last year was required mainly for the development 
of the company’s business, but signs of the coming 
of the trade depression caused the directors to curtail their 
plans for expansion. As a result, the company to-day has 
a large cash balance. This, Mr Clark added, was none 
too large for the safety of the company, but it enabled the 
management to take advantage of any trade development 
when the right moment arrived. The dividend of 20 per 
cent. which the company had paid represented a distri- 
bution of some 74 per cent. of the year’s profits. The 
average distribution over a period of 28 years, according 
to Mr Clark, was 61 per cent. of the net profits. The direc- 
tors felt that by increasing the distribution to 74 per cent. 
they were going as far as conservative finance would 
permit. The net profits last year, although appreciably 
reduced, amounted to 15 per cent. on the increased net 
assets, an earning power which at the present time was not 
being equalled by many industrial concerns. Mr Clark 
made several interesting statements about the company’s 
trading policy. The company had made a profit on the 
talking films it had produced jointly with a film company, 
but it had decided to withdraw from the film production 
field, which it regarded as too speculative for a company 
which did not own its own distribution. As a result of the 


acquisition of the wireless manufacturing interests of 
Marconi’s Wireless Telegraph, the company was develop- 
ing a new line of business, but the percentage of profit on 
radio sets was not yet on a par with that earned on gramo- 
phones. Any idea that the mechanical type of gramophone 
had already been superseded by the electrical reproducer 
must be discarded when it was appreciated that out of 
some eight million homes in Great Britain only about two 
million were “‘ electrified.” Mr Clark saw no signs at 
present of a change in the general trade situation. He 
declared that there were just as many buyers to-day, but 
that they had less to spend. Consequently the higher- 
priced instruments and records had suffered, while sales 
in the more popular lines had increased. But there were 
still millions of homes without gramophones, all of which 
he regarded as potential customers. 





Fairfield Shipbuilding and Engineering.—The report of 
this old-established Glasgow company for the financial 
year ended June 30th last, reflects the acute depression 
which prevails in practically all shipbuilding yards. The 
balance at profit and loss account, after providing for 
taxation, amounts to £12,503, against £52,192. After 
payment of debenture interest, requiring £23,750, there 
is a debit balance of £11,247, which compares with a net 
profit last year of £28,442. After deducting £15,000 for 


preference dividend, there remains £66,729, against 
£92,976, to be carried forward. 
Year to June 30. 1928. 1929. 1930. 
£ £ £ 

BR IB i ececersereernenveccrscsonees 31,167 28,442 Dr. 11,247 
Preference dividend................+ 15,000 15,000 15,000 
No. of times covered ...........e00. 2-1 1:9 ie 
Ordinary capital : 

EY. cictacvaxdnnesmmondnaannne 16,167 13,442 

PE iitctiiarncaxesnasiacuimuncadanies 12,500 12,500 

MNO Foi ccewvccennsecssersevexcues 6-5 5-3 

BEE snncnensanscimemnenscinmmenen 5 5 
Carried forward .........csseceseeeees 92,034 92,976 66,729 


In the following table the percentage earnings and pay- 
ments on the £250,000 of ordinary capital are set out for 
the past eight years. 


OrDINARY CAPITAL. 


Year to Earned Paid Year to Earned Paid 

June 30. % % June 30. % % 
a 8-1 Nil .. Sa 4-1 5 
| eee Nil Nil pee 6:5 5 
ae 7:2 5 (re 5°3 5 
RE todesccaseaues Nil Nil 1) Nil Nil 


The auditors’ report states that no depreciation has been 
provided on fixed plant and machinery for the year to 
June 80, 1930. The balance sheet fails to reveal a clear 
liquid position, available assets amounting to £158,105, 
against sundry creditors and reserves of £576,503. General 
reserve stands at £200,000. The cash item has shrunk 
from £194,973 in the last balance sheet to £66,612. 
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Canadian Pacific Railway Prospects.—Two months ago, 
when reviewing the possibility that the Canadian Pacific 
Railway would earn as well as pay a 10 per cent. 
dividend this year, we declared that the most important 
factors in the problem were, firstly, the autumn crop posi- 
tion, and, secondly, the company’s ability to make further 
economies in expenditure. Subsequent developments have 
been encouraging from the stockholders’ point of view. 
It is now known that the Canadian wheat crop will be 
largely in excess of last year’s meagre total, and as the 
process of reducing railway expenditure has made further 
headway, the September net revenue figures come out 
at a higher level than for some years past. The monthly 
gross and net receipts since 1927 are shown below :— 


C.P.R. EARNINGS. 
(Million dollars.) 




















Gross Earnings. Net Earnings. 

1928. 1929. 1930. 1928. 1929. 1930. 
January........... 15-3 15-9 12-7 1:9 1-9 0-7 
February.......... 15-0 14-5 12-1 2-6 1:8 0-9 
eee 16-8 17-5 14-2 3-6 4-0 2-1 
a 15-3 17-5 14-0 2-4 3°2 1-7 
re 17-8 17-9 14-7 3-1 2:5 1-2 
SND avscnennssnens 17-5 18-3 15-5 2-9 3:0 2-8 
ee 18-0 19-1 14-9 3°7 3:9 3:2 
August ........... 19-5 17-7 15-5 4-8 2-9 3°3 
September........ 21-4 19-6 19-2 6-3 5:0 6-7 
Total, 9 months 156:6 158-0 132-8 31:3 28-2 22-6 
October ......... 22-0 20-2 10-0 7°3 
November ...... 24-4 16-1 7-3 4-6 
December......... 21-1 15-5 3°2 3:2 
Total, 12 months 224:0 209-7 51-7 43-1 


It is now more than possible that the Railway will offset in 
the last three months of this year at least a substantial 
part of the deficiency shown in the earlier months. If, for 
argument’s sake, it be presumed that a further $4,000,000 
is recouped in this way before the end of the year, the 
total decline in railway revenue for the whole of 1930, as 
compared with 1929, will be no more than about 
$1,500,000. On the conservative assumption that total 
‘* special ’’ receipts from investments, steamship services, 
hotels, telegraphs,.etc., merely attain last year’s level, the 
total revenue available for fixed charges and dividends may 
be approximately $57,000,000. Allowance must be made 
for increased debenture and preference requirements. The 
Canadian Pacific Railway, for instance, has placed 
£1,000,000 of 4 per cent. debentures and £2,500,000 of 
4 per cent. preference stock in London this year, including 
£1,000,000 of the latter placed this month and available in 
the market at 80}, free of stamp. Allowing for this factor, 
the above figure would show earnings in the neighbour- 
hood of 10 per cent. on the common stock. Business has 
been done in the latter at 176 this week, at which price a 
10 per cent. dividend would yield 5.68 per cent. 
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Venezuelan Oil Concessions.—By declaring an interim 
dividend of 5 per cent. in respect of the financial year 
ending, December 31, 1930, the directors of the 
Venezuelan Oil Concessions, Ltd., make good the promise 
of the chairman at the last shareholders’ meeting. The 
announcement is also made that the aggregate profits for 
the year 1930 will be approximately the same as those 
earned in the previous year. The 1929 earnings amounted 
to 20.1 per cent on a preferred and ordinary share capital 
of £5,398,795. The capital has since been increased to 
£7,198,795 by the issue of 1,800,000 new shares at par 
in May, 1930, which rank for the 1930 dividend. The 
directors’ announcement is, therefore, tantamount to 4 
forecast of 15 per cent. earnings on the new capital. 
Whether the final dividend is to be 10 per cent. cannot, 
of course, be determined at this stage. Next month the 
interim dividends of the Royal Dutch, Shell Transport 
and Anglo-Persian are due to be announced. It is expected 
that the previous rates will be maintained, namely, 10 per 
cent., 10 per cent. tax free, and 5 per cent. respectively. 





Gold Fields Rhodesian.—Our mining correspondent 
writes: —An interim dividend having been paid at the 
rate of 10 per cent. per annum, which has prevailed for 
some time past, considerable disappointment was 
aroused by the decision of the directors to make no final 
distribution for the year ended June 30th last. This 
course was necessitated chiefly by heavy depreciation in 
the company’s holdings since the date of the accounts; 
but at £116,700 the net profit falls £64,900 below the 
1928-29 total, while on the present occasion income tax 
swallows up £21,500. Hence the interim disbursement 
actually absorbed the bulk of the past year’s earnings, 
the carry-forward being no more than £21,000 up at 
£71,800. As regards the balance sheet, advances and 
loans have expanded some £65,000 to £114,700. Apart 
from this item the surplus of cash and debtors over 
creditors stands at £154,000. One of the newer interests 
of the company is in the Wanderer Consolidated, whose 
first annual report has just been issued. This document 
shows an operating profit of £18,000 in respect of nine 
and a half months’ running. Monthly profits of £6,000 
are looked for, but the consulting engineer estimates that 
such an amount could be more than doubled by duplica- 
tion of the treatment plant. The question is under con- 
sideration. Certainly, the existing reduction works are 
hardly adequate to the ore reserves, even though these, at 
648,000 tons, show a decline of 102,000 tons upon the 
original computation, the value of 54 dwts. being the 
same as before. Reverting to the Gold Fields Develop- 
ment, note may be taken of the acquisition of an interest 
in the Rhodesia-Katanga Company and in the Victoria 
Prospecting Syndicate—the latter formed to operate in 
Southern Rhodesia. 





New Jagersfontein.—This diamond enterprise paid no 
final dividend for the past year. The accounts emphasise 
the point that developments since March 380th were 
chiefly responsible for this decision. Actually the earn- 
ings, at £253,400, showed an increase of £18,100; but 
after the date of the accounts the demand for stones fell 
off in a very serious degree, and the company’s reserve 
fund of £100,000, plus £25,000, had been invested in the 
shares of the Diamond Corporation, a concern formed to 
nurse the surplus supplies. Irrespective of diamond stock 
at cost of production (£22,100) the cash surplus at March 
3lst, amounted to no more than £28,100. A renewed de- 
cline occurred in the average yield from the ground 
washed, and the average price received fell from 90s. to 
70s. per carat. The latter figure, however, arose en- 
tirely from the washing of debris and old gravels, which 
yielded a much larger profit than the diamonds extracted 
from blue ground. At the meeting held in Kimberley, 
the chairman, Colonel Sir David Harris, indulged in some 
pointed criticism of the attitude of the Union Govern- 
ment towards the diamond industry of the Transvaal. The 
outlook during the current year cannot readily be fore- 
cast at the present moment. 
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Company Meetings of the Week.—On later pages of this 
jssue Will be found the reports of the following com- 
anies:—Argentine North-Eastern Railway, Entre Rios 
Railways, Taltal Railway, Austin Motors, Gramophone 
Company, Goode Durrant and Company, and Kern River 
Qilfields of California. Presiding at the annual meet- 
ing of Austin Motors, Sir Herbert Austin stated that since 
the commencement of the new financial year on 
August Ist, the company’s sales for the home market 
had exceeded those of the same period of last year by 
nearly 30 per cent., while practically the whole of the 
programme of production for next season’s home sales had 
been contracted for by their agents. The company’s 
financial director discussed the strength of the company’s 
fnancial position, and the necessity for retaining a large 
eash balance. At the annual meeting of the Taltal Rail- 
way, Mr Frank Henderson referred to the fact that a 
national company had been formed under Chilean law to 
acquire the interests of all the nitrate concerns in Chile, 
and reorganise the industry from top to bottom. The 
abolition of the nitrate export duty, which was part of 
the scheme, would have a very important effect upon the 
cost of nitrate deliveries in consuming markets. 








CAPITAL ISSUES. 





The public offerings of the week were three in number, 
the borrowers being the London and North-Eastern Rail- 
way, the Central Argentine and Frank Myatt. All took 
the form of debenture stock with a yield of 5 per cent. 
or more, and were well received. Rather more than 
three-fourths of the proceeds of the Frank Myatt issue 
will be used to pay off existing debentures with a higher 
yield. There have, in addition, been various private 
“placings ’’ of new capital, including £2,000,000 5 per 
eent. debentures of the Underground Electric Rail- 
ways, £1,000,000 of 4 per cent. non-cumulative preference 
stock of the Canadian Pacific Railway (available at 803, 
free of stamp), and £150,000 of 5 per cent. debenture 
stock of Edmundscn’s Electricity Corporation (available 
at 994). The present is an unfavourable period for the 
Argentine Railways, the Central Argentine having to offer 
a flat yield of as much as £5 14s. 3d. on its debentures. 


BSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to October 25, 1930, £218,089,555. 
Total, including conversion recorded, January 1 to October 25, 1930, £398,190,786. 


National Savings Certificates. 
Net sales, week ended October 25, 1930, £350,000. 
Total receipts, April 1, 1930, to October 25, 1930, £4,350,000. 








Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 

Capital. ments. scription. Payment. Liability. 

To the Publie. £ £ £ £ £ 
Central Argentine Rly............. 3,000,000 ve 2,625,000 150,000 2,475,000 
london & North-Eastern Rly. 3,000,000 pe 2,700,000 150,000 2,550,000 
MME, ccc sccscsveceesescns 400,000 307,200 84,800 20,000 372,000 

Total issued to the public, week 
ended Nov. 1, 1930............ 6,400,000 307,200 5,717,000 320,000 5,397,000 
To Shareholders only. Nil Nil Nil Nil Nil 
Total Offered for Subscription — Total Offered for Subscription— 
Including Excluding Including Excluding 

Conversions. Conversions. Conversions. Conversions. 

Jan. 1 to date— £ Whole year— £ £ 
1930 ...... 404,564,986 223,849,355 1929 ...... 488,764,940 285,239,400 
1929 242,592,935 204,267,335 1928 ....... 693,100,056 269,058,073 
1928 504,011,033 329,981,302 its 365,165,970 
1927 . oan 288,814,024 BEE: wexece 230,782,600 
1926 ...... alae 187,511,826 a 232,214,500 
=a Pre 188,190,597 BEE isecon 209,326,101 
BIDE o.cccs sas 166,718,122 271,399,173 
ae a 251,490,921 we 573,675,653 





By Stock Exchange Introduction. 


Amount Pricesat which Total 











of Capital Dealings Casi 
Introduced. Began. Involved. 
£ £ £ 
Amount previously recorded ...........0000006 16,467,378 18,152,707 
Total, week ended November 1, 1930 ...... Nil - Nil 
TI TI iiss scnncssserissersvveces 16,467,378 18,152,707 
Total to date, 1929 ............cssseeseseseeeees 31 073 581 : 42,953,893 


Central Argentine Railway.— Issue of £3,000,000 5 per cent. 

benture Stock, 1967-87, at £874 per cent. Proceeds to be 
applied towards repayment of temporary advances from the 

mpany’s Banks, the cost of new works, the acquisition 
of further rolling stock and general purposes. 














London and North Eastern Railway Company.— Issue of 
£3,000,000 44 per cent. Sinking Fund Debenture Stock at 
£90 per cent. A cumulative sinking fund will be set aside and 
applied each year in the redemption of stock by purchase on 
the market at or under par, or by drawings at par, so that 
the whole of the stock will be repaid by July 1, 1970. The 


| first application of this sinking fund will be made in respect 


of the year ending December 31, 1931. The proceeds of the 
loan are required towards meeting the expenditure on works 
now being executed in connection with the Railway Passenger 
Duty Scheme and the Development (Loan Guarantees and 
Grants) Act, 1929. The issue offers a flat yield of £5 per cent. 


Frank Myatt.—Issue of £400,000 54 per cent. guaranteed 
Mortgage Debenture Stock at £98 per cent. The stock will 
be redeemed by means of a cumulative sinking fund of 1 per 
cent. per annum, commencing December 31, 1931, calculated 
to redeem the whole of the stock by December 31, 1966, by 
annual drawings at par, or by purchase in the market at any 
time at or below par. The company reserves the right on 
or after December 31, 1935, to recicem the stock, in whole or 
part, on six months’ notice, at 101 per cent. if redeemed on or 
before December 31, 1955, and at par if redeemed after that 
date. The amount of £307,200 6 per cent. tax free First 
Mortgage Redeemable Debentures will be paid off out of the 
proceeds of this issue. ‘he company was registered on 
June 30, 1920, to acquire as going concerns the businesses 
of Frank Myatt and Company, and the Old Wolverhampton 
Breweries. 


Folkestone Waterworks Company.— Offer for sale by tender 
of £33,558. Five per cent. Perpetual Debenture Stock. 
Minimum price, £98 per £100 stock, yielding at that price 
£5 2s. per cent. 





Particulars of the following are issued for information only 
with a view to Stock Exchange introduction. Bank of New 
Zealand. Particulars of an issue of £500,000 5 per cent. Long 
Term Mortgage Debenture Stock. 





[Other Stock Exchange information, including the latest 
dividend announcements, profit and loss figures, shorter 
notices and weekly traffic returns, will be found on page 834 
under the heading “‘Company News.”} 








OIL OUTPUTS. 


Tuer British BuRMAH PETROLEUM Company, Ltp.—Production 
of crude oil by this company for the month of September, 1930, 
was 32,123 barrels. 


British CONTROLLED OILFIELDS, Limtrep.—Production for the 
week ended October 8th :—Venezuela, 35,835 barrels; Trinidad, 
19,119 barrels; total, 54,954 barrels. Production for September :— 
Venezuela, 157,123 barrels; Trinidad, 77,375 barrels; total, 234,498 
barrels. Deliveries for September :—Venezuela, 145,422 barrels; 
Trinidad, 82,827 barrels; total, 228,249 barrels. 


Dacta RomMANo PetTROLEUM.—Production for September 7,064 
tons, this being the company’s allowable quota under present 
restriction regulations. 


Tue Kern RIveR OILFIELDS oF CALIFORNIA, Ltp.—The total 
production during the month of September amounted to 110,564 
barrels, or approximately 15,795 tons. 


THE Mexican Eacte Or Company, Ltp.—The production for 
the week ended September 20, 1930, was 236,000 barrels. The 
production for the week ended Sept. 27, 1930, was 230,000 barrels. 
The production for the week ended October 4, 1930, was 229,000 
barrels. The production for the week ended October 11, 1930, 
was 230,000 barrels. The production for the week ended October 
18, 1930, was 229,000 barrels. 


SERVICE PETROLEUM Company.— Production from the company’s 
oil wells at Gura-Ocnitzei, Ceptura and Moreni for the week ended 
September 21st was 5,083 tons (35,581 barrels). Production from 
the company’s oil wells at Gura-Ocnitzei, Ceptura and Moreni for 
the week ended October 12th was 5,017 tons (35,119 barrels). 


Steaua Romana (BritisH), Lrp.—Production of the Steaua 
Romana Company, Bucharest, for September was 60,100 tons. 


Tampico Om, Lrp.—The total production on the company’s 
properties in Mexico during September was 21,288 barrels, in respect 
of which the royalty due to Tampico Oil, Ltd., amounted to 
1,597 barrels. 


TrrnipAp LEAsSEHOLDS.—Oil produced September, 28,500 tons; 
oil purchased in September from other companies, 59,550 tons. 


THe VENEZUELAN O1L Concessions, Lrp.—Production for 
week ended September 27th was: Bolivar district, 99,780 m. tons; 
Maracaibo district, 12,414 m. tons; total, 111,194 m. tons. Pro- 
duction for the week ended October llth was: Bolivar district, 
94,088 m. tons; Maracaibo district, 13,462 m. tons; total, 107,550 
m. tons. 
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Trading Profit, £858,136. Cash at Bank, £1,129,117. Th 
(SEVEN MONTHS) was | 
3 inh les f k . 
0 per cent. increase in home sales for ten weeks ~ 

ir 

eo e 

since 31st July over same period of last year. the 
direc 
decre 
ANNUAL GENERAL MEETING, 29th October, 1930. large 
It re 
. . i 
Dividends declared: ' rs 
20 per cent. per annum on Preferred Ordinary Shares. chair 
60 per cent. actual on Ordinary Shares. _ 
ie 
, then 
CHAIRMAN’S SPEECH. Brite 

Sir Herbert Austin said :— ; . cent. 

The period under review is for only seven months, and these seven months include the period during which the Home market for the sale of | 
automobiles is usually the briskest, but since the commencement of our new financial year on August Ist, our sales for the Home market have but | 
exceeded that of the same period of last year by nearly 30 per cent. Midc 

Practically the whole of the programme of production for next season for Home Sales has been contracted for by our Agents, and judging by their 
confidence and enthusiasm we expect to have a larger turnover than during the past year. This confidence is naturally cnteted by the improvements cause 
we have lately made in our products, and the reductions in prices effected as the results of the installation of better equipment for manufacture. but, 

The very favourable reception of our models at both Olympia and the Paris Salon was highly gratifying. The French President and the French busiz 
Press expressed admiration for our coachwork. 

An additional reason why we believe we shall have a good year is the fact that our determination to build only a dependable product is being 
more thoroughly appreciated every year by car purchasers. When competition becomes keener, as it is doing all the time, a sound moderate-priced 
article that has to function under difficult conditions, such as a motor-car, is always sure of increased support. 

While our export figures show an increase in most centres over last year, general export markets, on the other hand, have been less active, and it De 
is a great disappointment to find that the results of the Imperial Conference are apparently going to be much less satisfactory than was anticipated. 

Hopes were entertained by the Motor aye that a generous scale of Preferential Duties would be arranged between the Mother Country and the asset 
Dominions and Colonies, which, together with the special efforts we are making in Export trade, would have made it possible to obtain a substantial 
and permanent increase in that direction. wes 

It would be a real national calamity if the Conference should come to an end without arriving at a well-defined scheme for the substantial increase prov 
of Empire trading. To a business man it must appear as unfortunate that the Government had not ready a well-thought-out scheme to present to Jul 
the delegates when the discussions commenced. uy 
oe ee at this date we all hope good counsel will prevail and this Country be able to look forward to much improved general trading conditions in mit 

> the ¢ 

The 20, 16 and 12 h.p. models are increasing their popularity. plan 

I hope I shall be excused if I again refer to the continuing success of the 7 h.p. car, a model which has for several years held the premier position 
in sales and has brought to the Company substantial profits. The past season has been again notable for its triumphs on the road and track in 2 very 
competition with all the best makes in the world. It has competed this year in seven major events and won 7 firsts, 4 seconds and 2 thirds. It the | 
also during the t few days substantially beaten 17 of the International speed records from standing kilometre and mile to the 1,000 kilometres and : 
AL hours. It also won the 500 miles British Racing Drivers’ Club Race at the remarkable speed of 83-41 miles per hour. This was the world’s sion 

fastest race. 

At the Class Meetings and Extraordinary General Meeting which preceded this Meeting, the sanction of the Shareholders has been obtained to the am 
alteration of the date of the end of the financial year of the Company to 8lst July, and to adjust the payment of dividends to that date. The capi 
Directors are pleased that the shareholders have shown such confidence in the Board in accepting their recommendations. the 

I now have pleasure in moving that the Directors’ Report for the seven months ending 31st July, 1930, and the accounts as audited to that 
date, be received and adopted, and that the dividends recommended by the Directors in the Report be declared and paid on the 29th November, year 
1930, to all shareholders whose names appear on the Company’s Share Registers on the 29th October, 1930. By 

I au very pleased to be able to present to you such a satisfactory Balance Sheet, especially during a period of general depression in trade. dist, 

I am s: « you will agree that our Cash position is a very strong one, and the Board are fully alive to the advantage of conserving this item. li 

Goodwill still stands at £280,000, but judging by our present earning capacity and the market price of the Ordinary Shares, it is evident that poli 
this amount only represents a very small part of its real value. It is not often that the market price of a debenture of an industrial company such were 
as ours rises to over par, and holders must have been agreeably surprised at the strength shown by our debentures lately. 

In considering the proportion of the Ordinary dividend recommended by the Board, it should be borne in mind that the Ordinary Shareholders 
are fully entitled to receive a sound dividend on the original par value of their shares and that the proposed amount only represents 15 per cent. for 
the seven months period. 

Mr E. L. PAYTON, FINANCIAL DIRECTOR, before seconding the Report, said the shareholders would be interested in the following facts :— It 

In three years and ten months the gross trading profit has amounted to nearly ae a “= — cele a — «.- £4,000,000 ton 

In the same period we have paid in Debenture Interest and Sinking Fund and Arrears and current Dividends oo. ae .-» £1,800,000 

Maintenance and Depreciation Cet er a a ae es eee ges cage wks wes: sp film 

Now, with regard to Reserve, the Sinking Fund Reserve, which is a Capital Reserve, amounts to ate =e wee a .- £167,270 ther 

and we have - ons > one ove om ont see ooe oon ene ae ose a ees cae aa a £70,176 | 
Debenture Stock purchased for redemption but not yet cancelled. Boor 

The Sinking Fund increases each year, and at the end of about fifteen years our Debentures will be cancelled, and there will be a Bri 
Capital Reserve created of Ress abate mss bes sesame ee eee ons, REDD nt 

— your fixed assets, which to-day amount to one ose ove ove ove ove eco ove ove ose eee +. £2,100,000 Stat 

The amount carried forward in the Profit and Loss Account is... oon ae site oe a <a ae eM aN -.. £279,819 : 
which is equal to 14 years of Debenture Interest and Sinking Fund charges and “‘ A” and “ B” Preference Dividends, so that if we Brit 

have a bad year we can meet these items. evid 

Our cash at the Bank, amounting to on ses in vet om sn noe sie ie _ ro ee = ..» £1,129,000 

enables us to take this view. had 
Some of the shareholders may wonder why we carry such large cash resources. Our view is that the Motor trade is different from the ordinary assy 

trading concern. In the latter business the debtors usually exceed the creditors and accrued charges, but in our case we sell for cash, and therefore 

must keep cash to meet our commitments and to give our suppliers confidence that should trade become very bad they will be paid in the usual Wag 

way. You will be interested to hear that we pay over 80 per cent. of our suppliers weekly. With regard to future reserves, it is the intention of Fou 

the Board to build up a large general Reserve Fund out of future profits. 

In conclusion I would say that we have the latest plant and equipment which is all maintained in an excellent condition, and we have no fear film 

of the future, given reasonable general trade conditions. I have, therefore, pleasure in seconding the Report. in t 
15 months 7 months to Was 
Year to Sept. 30, 1927. Dec. 31, 1928. Dec. 31, 1929. July 31, 1930. 
£ £ £ & pres 
Gross Profit... — oes aoe oe eee ove eee no “ 962,477 861,300 1,297,446 858,136 
Deb. Interest, etc. se ~~ ee ave -~— a eee _ 135,000 168,750 135,000 78,750 
Fees and Taxes... ie = ae a el na oon nae 103,000 53,506 173,677 152,375 
Depreciation, etc. ... — —_ _ oe ees see — vie 318,018 396,019 428,981 242,670 
ee ay am 290/830 Nil Nil Nil ; 
Earned for dividends nee ae _ oes — soe = = 115,639 243,025 559,788 384,341 
7% Cum. Pref. dividend... — noe eee ee ows ose eae §105,000 14,000 14,000 7,911 May 
0, Oem, Beet, Givtdend... 8 n. nce testes teen Nil \\80,000 +390,000 35,000 
Pref. Ord. Dividend isa ay ais se ee eae a aes Nil Nil 120,000 67,812 ngh 
Earned for Ord. ... se _ _ ses sie Mn — san Nil Nil 35,788 273,618 as | 
Ord. dividend — _ we mn ~_ _ wee a io Nil Nil 24,000 69,750 
Carry forward ae sible ok ss ea can son on ns 10,639 59, 71,452 279,820 Cas] 
+ 6 years’ arrears of div. § 7 years’ arrears of div. \| 3 years’ arrears of div. whi 
tra; 
THE ACID TEST—QUALITY—RESULTS ||: 
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THE GRAMOPHONE COMPANY, LIMITED. 


A STRONG POSITION. 


MR ALFRED CLARK ON TRADE 


The ordinary general meeting of the Gramophone Company, Ltd., 
was held, on the 28th ultimo, at Hotel Victoria, London, W.C. 

Mr Alfred Clark (the chairman), after referring to the retirement 
from the chairmanship of Mr Trevor Williams and to the fact that 
Sir Landon Ronald had joined the board, said that the profit for 
the year under review, before charging debenture interest and 
directors’ fees, amounted to £870,741. That figure showed a 
decrease as compared with the last two years, but was the third 
largest profit figure which they had attained in their long history. 
It represented over 15 per cent. on their increased net assets, an 
earning power which at the present moment was not being equalled 
by many industrial concerns. At the last annual meeting, the 
chairman had informed shareholders that, while the sales figures 
were in excess of the previous year, the margin was very small. 
The depression which had since affected trade the world over had 
then begun to make itself evident with them. Happily, in Great 
Britain, the sales of the year had closed at a figure less than 2 per 
cent. under those of any previous year in the history of the company, 
but in certain territories, notably Australasia, India and parts of 
Middle Europe, the depression had been more severely felt. The 
causes of that general depression differed in the various countries, 
but, whatever the cause, until it was rectified, they, as a luxury 
business, were bound to feel its effects. 


THE BALANCE SHEET, 


Dealing with the balance sheet, the chairman said that their total 
tsets at June 30, 1930, had reached the figure of £6,722,058, which 
was an increase of £1,426,276 on last year, after making adequate 
provision for depreciation. The new capital that was raised in 
July of last year had been required by the company for its com- 
nitments and for expansion of its business. Undoubted evidence of 
the coming of the trade depression had caused them to curtail their 
plans for further expansion, with the result that they had now a 
very large cash balance. They thought it was none too large for 
the safety of the company. It was there for the purpose of expan- 
sion when the right moment arrived and, if that moment had been 
temporarily deferred, it was bound to come, and, when it did, the 
‘apital would then be required. The dividend of 20 per cent. for 
the year represented a distribution of some 74 per cent. of the 
year's trading profit. The average distribution over a period of 
8 years was 61 per cent. The directors felt that by increasing the 
distribution as they did, they were going as far as a wise and safe 
policy would permit, considering the times through which they 
were all passing and the need of conserving the cash position. 


TALKING FILMS. 


It had been announced last year that the company had arranged 
emake the sound recording of four talking films. The completed 
flms had subsequently been shown, with the result that two of 
them had been considered of exceptional merit and the other two 
good average films. It was a fact that profitable distribution of 
British films required exhibition abroad, particularly in the United 
States. American exhibitors, however, had been slow to take up 
British films and, although the bookings of their four films had given 
tvidence of returning a small profit to the company, the directors 
had come to the conclusion that, until wider distribution could be 
&sured, the production of films in this country, so far as the company 
¥as concerned, was too speculative, and they had decided that it 
Yould be wiser for the present for them to take their profit on the 
films they had made and withdraw from that field. The situation 
N the film trade, however, was ever-changing, and the company 
¥a8 in a position to take advantage of any opportunity which 
Presented itself under new conditions. 


RADIO INTERESTS, 


As shareholders knew, the company had purchased last year from 
Marconi’s Wireless Telegraph Company their business and existing 
tights in certain fields which, of course, included radio. They paid 
% the purchase price 20,000 ordinary shares and an amount in 
‘ash based upon an independent valuation of the assets acquired, 
¥hich$included land, buildings, plant and machinery and stock-in- 
ade. The purchase had already resulted in a satisfactory profit 
© the company, and they believed that, given only normal trading 
‘enditions, they could expect an expanding profit. Through that 
Purchase they had obtained a share in the royalties collected by the 





CONDITIONS AND PROSPECTS. 


Marconi company from the trade for the use of radio patents. 
They had also acquired important interests in the manufacture of 
radio valves and that business, including the sale of valves under 
the Marconi trade-mark, was increasing. 

The sales of radio receiving sets and accessories for the past year 
showed a considerable advance over those made in the previous 
year by the Marconiphone company, but, while the sales were 
greater, the percentage of profit on radio sets was not yet on a par 
with that earned on gramophones. That was due to several causes, 
one of which was the high cost of manufacture, and they believed 
that their long experience in the manufacturing of gramophones 
in large quantities at minimum costs would enable them soon to 
reach a similar state of profitable efficiency in radio manufactures 
In the new field of radio they were determined to preserve their 
world-renowned reputation for quality. 


INCREASING POPULARITY OF RADIO, 


The increasing popularity of radio was a matter of considerable 
interest to shareholders. The company’s policy of supplying the 
public with both the gramophone and the radio had already been 
explained. The two inventions should—in fact, must—go hand in 
hand. Methods of distribution and service were the same in each 
case, and so they believed it would be with manufacture. New 
sets had been and were being designed to meet the public needs. 
Those that had so far been placed upon the market had met with 
instant success, and they anticipated that, when the line was 
complete, it would be as outstanding as was the gramophone line 
to-day. 

All of that had taken time. The reorganisation of both the selling 
and manufacturing organisations was not to be completed overnight, 
if they wished, as they did, to avoid destruction of the old before 
the new was ready. They saw no reason why that new field of 
radio should not be equally as prosperous as the gramophone. 


THE FUTURE. 


As to the prospects for the coming year, the depression in trade, 
which was practically universal and responsible for the falling off 
of earnings in the past year, unfortunately continued, and the end 
of it could not yet be seen. They were carefully watching the 
effects on their trade, but there were no signs at present on which 
they could venture to predict when the change, which assuredly 
would come, would be apparent in their returns. In the proceedings 
of industrial concerns generally similar uncertainty on that subject 
existed. While occasionally one heard the opinion that signs of an 
approaching improvement were discernible, the more general belief 
was that such indications were not sufficiently clear to warrant 
forming, still less expressing, an opinion. 

To indulge in prophecy on such a subject might mislead. Mean- 
while the popularity and high reputation of the company’s goods 
remained as great as ever. There was no country in which they 
traded where they were not generally recognised as the best. The 
directors saw no waning interest in the gramophone. On the 
contrary, the popularity of music in the home, both for entertain- 
ment and education, was undiminished. There were just as many 
buyers to-day, but they had less to spend. Consequently, the 
higher-priced instruments and records had suffered, while sales in 
many of the more popular-priced lines had increased. Any idea 
that the mechanical or acoustic type of gramophone, as they called it, 
had been superseded by the electrical reproducer became absurd 
when one reflected that out of 8,000,000 homes in Great Britain, 
only 2,000,000 were electrified, and, strange as it might seem, there 
were still millions of homes without gramophones—all potential 
customers. 

Of the thousands of gramophones in use throughout the country 
to-day, a very large percentage were ‘‘ His Master’s Voice” 
machines, and it was common knowledge that it was the ambition 
of every gramophone owner eventually to possess one of these 
instruments. The directors believed the quality of the company’s 
goods to be the pride and profit of their shareholders, and it was 
their intention to maintain that high standard during the present 
difficult period and not to lower it to meet what they believed to 
be but a temporary situation. The directors felt confident thats 
with the lessening of the general depression, they would return to 
better business and to an expansion of the prosperity they had 
continuously experienced in the past. 

The report and accounts were unanimously adopted. 
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ENTRE RIOS RAILWAYS COMPANY, LIMITED. 


ADVERSE FACTORS DURING PAST YEAR. 

The ordinary general meeting of the Entre Rios Railways Com- 
pany, Ltd., was held, on the 27th ultimo, at River Plate House, 
Finsbury Circus, London, Mr Follett Holt (chairman of the 
company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: When I addressed you last year I had just returned from 
Argentina and was able to tell you, after a personal inspection, that 
Entre Rios had not suffered from the drought so severely as other 
parts. The wheat crop, however, was affected and did not give a 
good yield either in quantity or quality, but, fortunately, the 
linseed turned out well. Our passenger and livestock traffics 
were satisfactory, but the commercial depression ruling throughout 
the country affected general receipts, although to a much less 
degree than it affected the larger railways operating in other parts 
of the Republic. 

It is difficult to compare the happenings of the year with those of 
the previous period owing to changes which occurred in the origin 
and routing of part of our traffic. We were deprived of the im- 
portant grain and other tonnage arising from the Hasenkamp line, 
which on the first day of the twelve months passed over to the 
State, although, on the other hand, we had the use of the money 
received as part of the sale price. Then, again, we placed into 
service the ‘‘Carmen Avellaneda,’ the third of the new Diesel 
train-ferry ships, and we had to carry the heavy cost of working 
this additional vessel as well as the expense of our important 
terminal in Buenos Aires. 

In result the saving in the cost of working the fully developed 
Hasenkamp line was more than offset by the heavier cost of working 
the direct Buenos Aires traffic, which is only at the commencement 
of its development. If it had not been for these changes I have 
no doubt that the fall in our receipts would have been met, in some 
measure, by a reduction in operating expenses. 

We are very satisfied with the preliminary results of the new 
terminal enterprise, and in its absence I doubt very much whether 
our receipts would have held so well during such a bad year for 


Argentina. 


RESERVES AND DIVIDEND. 


Although as the result of the twelve months’ work we were able 
to allocate the usual proportion of the gross receipts to renewals 
reserve, we were not able to make a transfer to general reserve, 
which in the previous year, you will remember, received £100,000. 
We must always expect in a cereal district to have ups and downs 
in receipts; so I think that the only real adverse feature of our 
accounts is the loss of £31,717 on remittances, and this loss, with 
what it might mean in the future, had a considerable bearing on 
our recommendation to you to reduce the dividend for the year 
on the ordinary stock from 7 per cent. to 6 per cent., although the 
carry-forward is increased by some £8,000. 

The present devalorisation of the currency and its remedy is one 
of the urgent problems before the new Government. The country 
is faced also with other most interesting, but, I think, not too 
difficult problems, and in the new national determination to deal 
with these I need hardly say that Argentines will find ranged with 
them all those foreigners, if we can be so described, who, as a result 
of long and happy experience, share the fullest confidence in the 
future of their wonderful country. 

The heavy rains in October and May helped to throw hundreds 
of miles of earth roads—and, incidentally, our competitors who 
use them—temporarily at least, out of business. To meet com- 
petition we are gradually increasing the use of Sentinel-Cammell 
self-propelled passenger cars for auxiliary services on the railway, 
with satisfactory results, and, in addition, have already some thirty 
cargo lorries on the roads serving our clients, and with these we are 
gaining valuable experience. Our observance of the laws of 
maintenance, coupled with the organising faculties possessed by 
our staff, will help us, I am sure, to continue to hold our important 
share in the transport world of Entre Rios. 

I am pleased to be able to report that we have not lost ground 
for the first three months of the new financial year. A cable advice 
on Saturday from our general manager informs us: ‘‘ Prospects 
generally to-day showing some improvement over those obtaining 
during several months past. Harvest coming along satisfactorily 
under favourable climatic conditions, but will be later than usual 
owing to delay sowing. Marked advance condition grazing camps 
and livestock; resumption shipments latter expected early 
December.” 

If the crops turn out well, as anticipated, then much will depend 
on the course of exchange, and here we must hope for the best, and 
I trust that when we meet you next year we shall be able to report 
that the company is still maintaining and even improving its 
position. 

The resolution was carried unanimously. 








TALTAL RAILWAY COMPANY, LIMITED. 
DIVIDEND MAINTAINED—LARGE RESERVES. 


The forty-ninth annual general meeting of the Taltal Railway 
Company, Ltd., was held on the 27th ultimo, at River Plate House, 
London. 

Mr Frank Henderson (the chairman) said that the gross receipts 
for the past year amounted to £162,336, as against £164,055 in the 
previous year, there having been a net reduction of 6,100 tons in the 
chief items of traffic, equal to about 3 per cent. While they had 
gained in bulk traffic at ordinary goods rates, they continued to lose 
small consignments at parcel rates and passengers. The working 
expenses at £95,397 showed an increase of £789, and the net receipts 
were £66,939. The directors recommended a final dividend of 4 per 
cent., making 6 per cent., free of income tax, the same as for the 
previous year. The actual earnings, including income from invest. 
ments, represented just about 5} per cent. on the capital, after 
providing for income tax, but the directors on this occasion felt 
justified in maintaining the dividend, firstly because they saw no 
reason to anticipate that the current year would not be as good as 
the past year, and secondly, because of the very large reserves shown 
in the balance sheet. If, however, the receipts should not be quite 
maintained, they did not think it would be wise again to recommend 
a dividend in excess of the rate actually earned. 

Referring to the fact that a national company had been formed 
under Chilean law to acquire the interests of all the nitrate concerns 
in Chile and reorganise the industry from top to bottom, the chairman 
said that the abolition of the 1 itrate export duty—which was part 
of the scheme—would have a very important effect upon the cost of 
nitrate delivered in consuming markets; other economies should 
follow, and it was hoped that when the new company was fully 
established in control the Chilean nitrate industry would be given a 
new life in its struggle for existence. 

It was rather difficult to give an idea of the prospects for the 
coming year, because there were many unknown factors. A bull 
point for the railway was the existence of an unusually large stock 
of nitrate in the interior, which must, of course, eventually find its 
way over the company’s line, and this, coupled with the fact that 
the rate of production of the oficinas in Taltal still working was not 
diminished, made him hopeful that their receipts would not be 
less than in the year just closed. 

The report was unanimously adopted. 





ENTERPRISE! 


€. The intrepid enterprise of Columbus over four 
centuries ago opened up ali the possibilities of an 
undeveloped Continent. 


C, Since then, the enterprise of succeeding generations 
has resulted in phenomenal development of the vast 
resources of the New World. 

@, To-day a great and growing volume of overseas 
trade is transacted annually by the Latin American 
Republics, and complete facilities for every descrip 
tion of modern banking business are afforded by 


THE ANGLO-SOUTH 
AMERICAN BANK LTD 


7 OLD BROAD ST, LONDON ,EC2 
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ARGENTINE NORTH EASTERN RAILWAY COMPANY, 
LIMITED. 


INCREASED NET EARNINGS. 

The forty-second ordinary general meeting of the Argentine 
North Eastern Railway Co., Ltd., was held, on the 27th ultimo, 
at River Plate House, Finsbury Circus, London, Mr Follett Holt, 
chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said; Unique among the Anglo-Argentine railways, our company, 
the Cinderella, is able to show not only increased receipts, but a 
small increase in net earnings for the year. Our traffic, although 
still small in volume as compared with other Argentine railways, 
is very diversified, and this fact has helped to carry us through 
a bad period for the country. We were able to hold our own 
with passenger and parcels, livestock, yerba, and even to increase 
to the somewhat amazing total of 61,000 tons the traffic in oranges. 
Cereals at present make up between them no very large volume, 
and it is here that we have hopes for the future. Traffic in total 
judged by ton-miles constitutes a record in the company’s long 
history. As the result of the railway’s earnings, after placing 
$53,000 to the renewal reserve, being £4,000 more than in the 
previous year and providing a non-recurring amount of £21,800 
to cover a settlement of mileage charges for the past six years, 
also meeting a loss of £16,900 on exchange, we were able to meet 
or “A,” ““B” and ‘“‘C” debenture charges in full and carry 
forward £30,780 to our next accounts. In the circumstances of 
the present times I think this is not a bad performance, though we 
do not lose sight of the fact that there is over 2} millions of money 
invested in the ordinary stock of the company which receives no 
remuneration whatever. 

To put this right is a somewhat difficult task you have set us to 
perform, and to succeed we must still, I think, have some years 
of grace and normal events. We know that as trade develops 
and traffics increase we must expand more on the railway, but we 
also know that in both Corrientes and Misiones there is ample 
room for more population and more enterprise. 

The railway is quite an interesting proposition; when one 
remembers what a bad financial position it was in a few years ago, 
and its rather antiquated operating elements, the way it has 
extricated itself shows that not only the zone it serves but the 
property have merits. It is worked very closely with the Entre 
Rios Railways, and by degrees will reach, we hope, the same 
standard of physical condition. 

The report and accounts were unanimously adopted. 





KERN RIVER OILFIELDS OF CALIFORNIA, 
LIMITED. 
UNREMUNERATIVE PRICES. 

The twenty-first ordinary general meeting of the Kern River 
Qilfields of California, Ltd., was held, on the 30th ultimo, at 
Kingsway Hall, London, W.C. 

Mr William Ivey (the chairman) said that the year’s working 
had resulted in a profit, which was appreciable but not sufficient 
to enable them to pay a dividend. In 1927 he had foretold the 
present condition of things. They were then on the eve of a price 
war, with over-production and almost a state of chaos in the oil 
trade, and, in his opinion, the only possible way to cope with 
the situation then was for all the oil-producing companies in the 
world to shut down their wells, stop drilling and producing, and 
simply to mark time until the production position had become 
normal. That would have meant, of course, that no profits would 
be made and no dividends earned. Of course, this company could 
not have done such a thing as that unless the whole of the producing 
Companies in the world did the same thing. 

Finally, the position had been arrived at when a restriction of 
output had to be agreed to. The difficult position was the result 
of the fact that more oil was being brought to the surface of the 
‘arth than people were ready to buy at a fair price. Some share- 
holders might ask them why they agreed to restrict at all and why 
they did not carry on and sell their oil for the best prices possible. 
That suggestion sounded all right, no doubt, and they could 
doubtless have refused to restrict output because it was only a 
Voluntary undertaking. Indeed, there was now a question in the 
United States of America as to whether the agreement between 
the companies would hold good in law, but, supposing this company 

decided not to agree to join in the restriction of output, they 
Would have been treated as outcasts and they would doubtless 
have suffered a lot of damage to their wells. 


In spite of the restriction, this company had produced nearly | 


00,000 more barrels of oil in the year under review than in the 
Previous year, and, also in spite of restriction, there had come a 
time when they could not sell their oil at all, companies and persons 





who had been taking oil from them for years under contract, telling 
them they could not continue to take it even at a reduced price. 
As the result of a meeting of the whole of the independent 


producers in Los Angeles, a resolution was passed forming an 


association of the independent producers, and a meeting was 
arranged between them and the big companies. Three days 
afterwards the big companies issued a notice stating that they 
refused to sell gasolene to any company or person who did not 
agree to refrain from selling it at less than 19} cents per gallon. 
Although he believed that everyone was not adhering strictly to 
that, it had the result of improving the position considerably. 
The report was adopted. 





GOODE DURRANT AND COMPANY, LIMITED. 
DIFFICULT CONDITIONS IN AUSTRALIA. 


The thirty-second ordinary general meeting of Goode Durrant and 
Company, Ltd., was held, on the 28th ultimo, at 27 Milton Street, 
London, E.C. 

Owing to the unavoidable absence of the chairman (Mr J. A. 
Williams), Mr W. E. Pennick (vice-chairman) presided, and, in 
the course of his remarks, said :—From the publicity which has 
recently been given to the conditions of affairs in Australia, you 
will know that the past year has been one of unprecedented diffi- 
culty. It is not necessary to review the economic condition of 
the Commonwealth, but reference must be made to the artificial 
prosperity enjoyed for some years, which was the outcome of the 
high prices received for their primary products. 

Now, with world-wide depression, Australia has to face a serious 
adverse trade balance, due to the low prices of raw materials and 
the heavy commitments for interest on loans. When the present 
Government came into power they adopted drastic measures to 
remedy the situation by the imposition of higher tariffs, prohibitions 
and increased taxation, all of which have added to the difficulties of 
traders. We have no doubt that ultimately the Dominion will be 
established on a sound basis, but there is no indication at present 
of any improvement. 


STRONG LIQUID POSITION 


In the balance sheet you will notice that we continue to de- 
preciate freehold and leasehold properties, furniture, fixtures and 
plant. Stock is £28,500 less than a year ago and has been dis- 
counted to market value. Sundry debtors and bills receivable are 
approximately the same. Bills payable and creditors are £12,000 
less at £265,000 and with £160,000 notes outstanding make a 
total of £425,000, against liquid assets of £854,000. The small 
profit for the year is accounted for by contraction of trade, heavy 
discounting of stock and the high rate of exchange. 

The directors’ report and audited balance sheet for the financial 
year ended July 20, 1930, were received and adopted, and it was 
resolved that the transfer of the sum of £10,000 from the general 
reserve fund be sanctioned and that the payment of the dividend 
at the rate of 7 per cent. per annum on the preference shares be 
approved. 

Mr J. A. Williams and Mr G. P. Schoolar were re-elected directors 
of the company, and the auditors, Messrs Newman, Ogle, Ashworth 
and Bevan, were reappointed. 

A vote of thanks to the chairman and the staff in London and 
Australia terminated the proceedings. 








Governinent Returns, &e. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Oct. 25, 1930, amounted 
to £13,338,000, against ordinary expenditure of £10,447,700. After 
allocating £1,269,600 to the Sinking Fund, and having allowed for 





an increase in Exchequer Balances of £117,707, the week's 
operations, as shown below, reduced the National Debt by 
£1,402,000 to £7,673,206,000 :— 
(000’s omitted.) 
£ £ 
Ce + 1,447 | Public Department Advances ... — 2,750 
National Savings Certificates ... + 350 | P.O. and Tel. Money ........seseee — 450 
+ 1,797 — 3,200 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of October 4. 
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BEDS S000 00000000000000000000800000RnRENEAR 
Saal Total Receipts into the Exchequer. The OCEAN ACCIDENT and GUARANTEE g 
REVENUE. for the year] Aprill, | Aprill, | Week | Wee | & CORPORATION, Limited. 4 
1930-31. | 1930,to | 1929;to | ended | ended 8 
Oct. 25 | Oct. 26, | Oct. 25, | Oct. 26, ASSETS - - - £9,046,500 & 
1930, 1929. 1930. 1929. CLAIMS PAID - ° - £56,933,000 8 
ORDINARY REVENUE. ra] —=—=—=—=—=>—— 
Inland Revenue— £ £ £ £ £ @ Accidents and Iliness. 
Income Tax ......sssseeeeeee 260,000,000} 66,872,000) 65,204,000) 829,000) 793,000 | @ Employers’ Liability. Fidelity Guarantees. 
Sur-tax, including Arrears o Burglary. Fire. Motor Cars. Public Liability, 
of Super-Tax ............++. 64,500,000) 14,720,000) 12,580,000} 270,000) 220,000 inspection and Insurance of Boliers, Engines 
Estate, &c., Duties ......... 83,000,000] 47,450,000] 46,310,000! 1,840,000} 1,850,000 | Electrical Piant and Lifts. , 
ee 27,000,000} 9,140,000) 13,030,000) 220,000} 330,000 & Executorships and Trusteeships. 
Excess Profits Duty and fo} 
Corporation Profits Tax 1,700,000 10,000 a Head Office: 36-44 MOORGATE, LONDON, E.C. 4 
land Tax and Mineral 
aie 800,000 160,000 170,000 BOOS RS2S000000000020000000200000000H80HmAnA 
Total Inland Revenue ... |437,000,000|138,342,000/137,304,000| 3,159,000| 3,193,000 
Oustoms and Excise— —— 
OS ee 122,710,000} 69,268,000} 70,627,000) 3,119,000) 2,908,000 
a ieaelnenneennanenetatte . }129,860,000} 71,295,000] 73,075,000] 1,925,000 1,675,000 
Total Customs and Excise |252,570,000|140,563,0001143,702,000| 5,044,000, 4,583,000 Ci) c BS arkers’ 5) a3 { tt c 
& 
Motor Vehicle Duties (Ex- e 
chequer Share) .......-..0+0+. 4,950.000] 1,385,298} 1,743,687 es ee 
Post Office (Net Receipt)...... 10,125,000} 6,600,000] 6,200,000! 1,400,000] 700,000 
Orown Lands ............0.s00000 1,300,000} 610, 830,000}... 220,000 
Receipts from Sundry Loans | 33,000,000) 21,302,897] 20,628,611) —... aces 
Miscellaneous Receipts ...... 34,500,000) 17,443,133) 20,464,765] 3,735,033, 3,680,979 
Appropriation from Rating 
Meeliot Suspense Account ... | 16,000,000) 16,000,000 BANK OF ENGLAN D. 
Total Ordinary Revenue |789,445,000|342,246,328|330,873,063|13,338,033|12,376,979 Return for Week ended Wednesday, October 29, 1930. 
SELF-BALANCING 
REVENUE. MENT 
I ccasstisicis 60,275,000} 31,800,000} 31,250,000} 700,000} 800,000 ISSUE DEPART 
Motor Vehicle Duties appor- £ £ 
tioned to Road Fund ...... 23,560,000) 7,445,702) 6,716,313 Notes Issued— Government Debt ......... ++ 11,015,100 
In Circulation ...............+.. 355,626,061 | Other Government Securi « 232,892 
Total Self-Balancing Revenue | 85,835,000) 39,245,702) 37,966,313) 700,000) 800,000 In Banking Department .... 63,877,611 | Other Securities fe reatas 
a Re ne eee 381,492,030 368,839,376) 14,038,033)15,176,979 ” — 
Amonnt of Fiduciary Issue ... 260,000,000 
Gold Cain and Bullion .......... 159,503,672 
Ka epee Total Issues out of the Exchequer to €419,503,672 £419,503,672 
1930-31 anees pagesente. 
BXPENDITUBB, | CRcnie® | April, ) April, | Week | Week BANKING DEPARTMENT. 
upple | 1930, to | 1929,to | ended | ended 
Granta’ | Oct. 25, | Oct. 26, | Oct. 25, | Oct. 26, £ r) 
pants). 1930. 1929. 1930. 1929. Proprietors’ Capital ............. 14,553,000 | Government Securities ......... 37,666,247 
ll ncietiedisntenenempeins Seseniaalietien oxtentes Other Securities— 
Public Deposite® ..........-00 ooo 20; Discounts an 
_e e | s e | ‘ e engl a nl : Advances...... £4,248,890 
Interest and Management of Bankers ......... £55,693,833 Securities......... 22,367,152 
National Debt. ...........+..- 304,600,000|167,309,209182,230,441, 645,285] 1,370,525 | Other Accounte 35,001,938 nena emma seen 
Payments to Northern Ireland | —_—EEEE | EER fA cccce er eeeeeeeeeeeeeeeeeseeeeen . Ny! ? 
Exchequer ........ sao 6,000,000) 3,056,653 2,608,337) 202,468) 195,572 1-Day and other Bills .......... 2,187 Gold and Silver Coin .......+-+06 1,163,258 
—— to Local Taxation 
Seana 3,300,000) 1,492,890) 4 4:486,220) 561,540 £123,525,158 £129,325,158 
Other “Consciated Fund eins iio, 2,029,095 77,671 ® Including Exchequer, Savings Banks, Commissioners of National Debt and 
eee eeeeeereeeseeeeseeeee Dividend ‘Accounta. 
= onerrion (excluding 
abate cack 418,933,000)235,985,467| 195,776,428) 9,600,000] 5,395,000 
| | Dec, on 
Total Ordinary Expenditure |732,833,000/407,824,219) 387,130,521|10,447,749] 7,600,308 Both De ante. Amonnt, Inc. or Dec. on | Inc. or 
| partm Oct. 29, 1930. | Last Week, Last Year, 
Sinking Fund  ........s.0000 -» | 55,400,000] 25,727,684) 24,454,977] 1,269,577] 1,399,000 : 7 
LANCIN Note circulati 355,626,061 + 1,098, 182 — 3,193,784 
SEXPENDITURES Publie deposite 20,970,446 — 6,962,544 + 6,586,481 
Se cracctcasenanenncinies 60,275,000) 31,800,000} 31,250,000} 700,000] 800,000 | Bankers’ deposite . $5,695.855 | + 188945 | — 2412145 
Sl RE 23,560,000) Tere 6.0 sm eke ae any bills” rv a'187 > 290 = 
eee eeeeee . bl ae 2 142. 640 
Total Self - Balancing Ex- | Total, onvaide liabilities. 467,294,465 ? 4,772,334 — a 
PEDAILUTE ..sssesesseenseene 83,835,000) 39,245,702) 37,966,313, 700,000] 800,000 Capital and rest eeereeeeeevsvseererernn | 17,654,754 | + 11,940 ~ 
ais a 1 
TN 472,797,605 449,551,811 12,417,326 arensne | Qrmmeeteetacntin.. | Me | wee, | yk 
Other securiti ert — 601,837 o ss 
, diture : i Silver eoim in issue di ‘poe 4,464,739 - 95 - x 
AE aggregate revenue and expendi to Oct. 25, 1930, is shown Caete ty el BF or y 541.270 y 28.525°107 
canal Reserve of notes and coin in banking — 
rtment 65,040,869 — 556,912 + 31,718,891 
FrnanciaL YEAR, 1930-31, Aprit 1 To OcTroBER 25. Bvepertion of reserve to outside lia- 
; iea— 
(000’s omitted.) (a) Banking department only a 
£ ¢ os & peegerticn ue srrooramerees 58% + % + Bh% 
OD iiiciinsinmnions 407,824 | Revenue ..........:.sccsccssesesseeees . 342,246 cocks — , 
ee a 25,728 | Decreases in balances ............+.. 3,073 notes (“ reserve ratio "’) .....- 34% % coat 43% us mS 
Net Amount borrowed ............. 88,233 
433,552 433,559 (000’s omitted.) all 
POSITION OF THE FLOATING DEBT. Movement muse. Supnetemnt. Bunting Bapasteent. Gold in or | g 
en Date. > out o 
Ww 29. M 1,” 5,” "30, Notes Circula- Public Bankers’ Other aa 
-_ _ ame Advances Out- Oct. a 9, Mar. o 30. —_—_ 30. Oct. ry 30, aan in Susece. | Senden, | Based. Bank, 
Advances by Bank of England .. a 1930. r7 r7 ry ry 7 8 % 
Advances by Public Departments _ 31,130,000 _ 48,530,000 26,000,000 — 2,750,000 | Sept.10] 415.546 | 361.326 9,013 67,166 | 34,137 2e7in | 3 
Bills outetanding......... 794,425,000 588,885,000 663,275,000* + 1,440,000 17| 416,420 | 357,768 8,934 65,308 | 33.786 653in | 3 
ovate _— —- 24| 416.305 | 355,769 13,310 64,174 | 34,195 155 oat | 3 
Total Floating Debt ........... 825,555,000 637,415,000 689,275,000 — 1,310,000 | Oct. 1 415,619 | 359,386 21,645 61,318 | 34,789 748 out : 
* Includes £19,000, the proceeds of which were not carried to the Exchequer within 417.477 359,560 12,861 66,447 34,251 1,856 in 3 
the period of the account. 15| 417,824 | 357.061 12.397 66.163 | 36.067 290 in | 3 
22| 418,942 | 354,528 27,933 55,505 34,099 a in 3 
y Y c in 
TREASURY BILLS BY PUBLIC TENDER. 29, 419,504 | 355,626 20,970 55,694 | 35,002 Sin tS 
Tenders for £45,000,000 in Treasury Bills were opened o® . 
October 24, 1930, and the total amount applied for was £64,420,000. GtH's onteend,) ——- 
Tenders were accepted for bills at three months, dated Monday to 
Department. th De Banking D ment, 
Friday at £99 9s. 5d., about 20 per cent., and Saturday at £99 9s. 7d., memantntactonmmsnnned Tas ™ assent 
and above in full. The amount allotted was £45,000,000. Date. | Govt. | Other | G0ld Goin | Go 1 Dis- | Other | Reserve & 
Debt and | Securl- | 8nd Bullion | securj- [Counts ©) Securi- | the “ Pro 
Sones Amount Treasury Bills \Securities.| ties, = Rati sia ties, van- | “ties. portion.” 
Date. Of ~ plied at 3 Months. > oes. ———ae 
eee = Average Rate. 1930. £ £ rs % £ € £ & P 
Sept.10] 243,910 | 11,629 | 156,574 {33 | 45,911 | 5,770 | 21,641 | 55.247 4 
243,904 | 11,629 | 157,511 |33#| 38,766 | 5377 | 22,409 | 59,743 vo 
£ £ £s 4. 24] 243,906 | 11,629 | 157,427 |334@]| 41,056 5,672 | 21,586 | 61.658 is 
40,000,000 57,820,000 2 4 2-98 Oct. 1) 243,910 | 11,627 | 156,803 |33 f 11,917 | 22,158 | 57,17 . 
40,000,000 55,505,000 2 2 6-62 8] 243,913 | 11,628 | 158.683 |3338| 44.666 | 4,879 | 22, 59,123 . 
40,000,000 61,505,000 21 911 15} 243,912 | 11,627 | 159.021 |33#| 42,301 | 5,128 | 22,882 | 61,962 4, 
45,000,000 64,420,000 2 1 7-87 22) 243,908 | 11,627 | 160.126 |34#f} 41,636 | 4,979 | 22,969 | 65,598 [9° } 
29} 243,908 | 11,627 | 160,667 34: | 37,666 | 4,249 | 22,367 | 65,041 | 
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a 
7 BANKERS’ CLEARING RETURNS (000’s omitted). BANK OF FRANCE.—In francs (000’s omitted). 

Uct. 25, ot. ; t. 24, 
ic] | Town, /|Metropolitan.} Country. | Total. ASSETS, 1925. Oreae OTe30" Or 0. O7530. 
— RN Gs cn cceeness sssssssee | 35,843,536 | 49,100,819 | 49,448,031 | 50, 567, 7,354 50,642,645 

5 1930. £ £ £ £ F assets— 
January 1 to October 15.. «» | 31,262,428 1,446,611 2,369,675 | 35,078,714 Sight deposite ...... 7,136,160 6,561,853 6.567,842 6,474,757 6,504,524 
Week ended October 22.. a 726,140 33.860 55,968 815.968 Bills discounted ... | 18,763,167 | 19,046,371 | 19,074,550 | 19,168,948 | 19,154,016 
Week ended October 29.......... 699.727 32,715 50,289 782,731 | Commercial bills dis- 
s counted at home . 9,210,914 | 5,008,366 | 4,696,946 | 4,851,595 ue 
Tous 10 dae, 1930 ...ccseeseeseeeere |-32,688,295 | 1,513,186 | 2,475,932 | 36,677,413 | Advances against sec. 
Total to date, 1929 ....0....eeeereee | 33,165,499 1,568,237 2,559,535 | 37,293,271 To the State......... 8,811,552 | 8,504,399 8,504,399 8,504,399 | 8,504,399 
4 ‘ 190 — 477,204 | — 55,051 | — 83,603 | — 615,858 Other advances ..... | 2,433,828 | 2,946,377 | 2.886.498 | 2,883,796 | 2,799,200 
Increase or Gecrease In seeeee = 154%] = 3:5% |= 3:3% | = 1:6% Other assets (exclud- 
ee ae ing forward exch.) | 2.627,045 | 3,339,282 | 3,583,154 | 3,261,142 me 
Total for year,s1929.......s000eese+ | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 LIABILITIES, 
159 Do. RIE, cconcsncccceccece 1 SEELLDET __15854,190 3,039,422 | 44,204,729 Notes in circulation... | 66,146,090 | 74,515,935 | 73,968,455 | 73,301,796 | 72,867,560 
4 in 1929 { + 624,807 27,599 | + 39,342 | + 691,75] Public deposits......... 13,065,325 9,990,836 | 10,905,666 | 11,653,933 | 12,570,170 
Increase or decrease P29. 0000s = 16% 1 = i-5% | = 1:3%]1 = 1-6% Private a eccece 7,171,349 7,075,504 7,202,726 8,122,863 8,955,533 
ee Other liabilities .. 2,443,438 | 2,925,202 | 3,684,573 | 2,633,398 
eae 
— PROVINCIAL CLEARING RETURNS. 
000’s omitted). i , 
— c ) THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
2 
Week ended Weekly Totals Oct. 23, | Oct.7, | Oct. 15, | Oct. 23 
Oct. 25. Month of September. Jan, 1 to ASSETS 1929.’ | 1930." 1930. | 1930." 
Oct. 25. Reichabank shares not yet issued......00« 177,212 177,212 177,212 177,212 
Gold and bation oe ae 953 2,443,003 | 2,180,463 2,180,353 
— Inc. or which de a 9,78 149,788 149,788 221, 
_ 1929, | 1930. | 1929. | 1930. | “neo | 1929. | 1930. | Reserve in foreign currencies............... | 353885 | 136,215 | 173882 | 162'533 
Bills of exchange and cheques ............ | 1,987,011 | 2,038,743 | 2,066,823 | 1,938,555 
Number of working daye 25 26 Silver and other coin ............c00+. lai 126,009 146,528 167,925 183,920 
£ £ £ £ £ £ £ Notes of other German banks ............ 25,675 15.553 18,015 22,874 
BIRMINGHAM ...... 1,909 | 1,914] 9,340 | 8,484 | —17-0 | 109,359 | 100,905 | Advances 41.999 60,123 66,412 61,574 
BRADFORD ......... | 1,041] 640] 4.011 | 3,203 | —26-6| 48,963 | 36,129 | Investments 92,562 | 102.493 | 102,493 | 102,475 
BRISTOL ..........000+. 1,091 | 1,018 | 4,472 | 4,461 | — 5-0] 49,936 | 47,167 | Other assets... ssssscseeese | 635,702 | 639,452 | 511,998 | 493,943 
DUBLIN .........00.. . | 4170 | 4,642 |... sis ... | 205,123 | 204,185 LIABILITIES, 
HULL ............ csseee | 728] 612 | 3,215 | 3,212 | — 1-7 | 36,276 | 33.633 | Reduced capital 122,788 | 122,788 | 122,788 | 122,788 
LEEDS .....00.0.0000000 959 | 636 | 3,451 | 2,784 | — 7-5 | 41,822 | 38,781 | Increase of capital (shares not yet issued) | 177,212 | 177.212 | 177.212 | 177.212 
, LEICESTER............ 690 | 558] 2,935 | 2,628 | —19-7 | 33,750 | 29,628 | Reserve 319,608 | 371,139 | 371,139 | 371,139 
3100 § LIVERPOOL ......... 6.995 | 5,310 | 30,361 | 23,361 | —25-3 | 334,583 |271121 | Notes in circulation 4,110,471 | 4,501,352 | 4,188,762 | 3,980,705 
4 MANCHESTER ...... 11,565 | 8,518 | 48.837 | 38,131 | —17-6 | 533,007 | 446,571 | Other daily maturing obligations......... 554,500 | 347,359 | 355,445 | 419,856 
ng fy HBWCASTLE ......... | 1,428 | 1,247 | 5,841 | 5,196 | —19-0 | 63.255 | 59,058 | Other liabilities 374,429 | 239,472 | 249,877 | 251,739 
tg NOTTINGHAM ...... 472 | 496] 2,359 | 2,249 | —28-0] 26,700 | 24,848 
J SHEFFIELD ...... ame 657 §29 | 4,114 | 3,151 | —13-2 | 42,731 | 37,532 ® Equal to one billion paper marks or one Rentenmark. 
70.000 —|—-—_— The gold reserve is calculated in accordance with the new legal prescription of one 
en Total ss.ceoseeseseees | 31,705 | 26,120 |118,936 | 96,860 | —18-8 |1,525,505|1,329,558 | pound of fine gold equals 1,392 Reichamarks, 
03672 OVERSEAS BANK RETURNS. NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
NOTE.—The latest Return of the Bank of Portugal appeared in the Economis‘ 
Dur, J am wy iithus og yo ar ert? + ma italy 2 ‘ine on "| Oct. 24 | Oct.2, | Oct. 9 Oct. 16, | Oct. 23, 
2g, _ uani ussi zec ov ndia, an y in ay 7 ct. 24, ct. 2, ct. 9, ct. 23, 
¢ ” E : satieceee 1916. 1,027,490 11,267 99 atl 1990. 1,295,257 
=e ee aes 027,490 ‘1,267,928 |1,292,277 |1,293, ; 
56,247 US. ‘apenas. RESERVE BANKS.—In $’s (000’s omitted). Foreign Bills and || ., a . 
Oct. 31, | Oct, 9, ] Oct, 16, | Oct. 25, | Oct. 30, ener SE nr one | Meee) eee | Seen | ee 
a 1929 1938. 1930. 1930 1930. Silver and other coin 1,920 4,094 3,451 4,518 4,700 
ta gol a PEE nen 3,020,950 | 2,976,630 2,979,540 3,016,610 5,037,190 Becurities seseseescererene | 697,600 | 810,466 | 742,647 | 745,383 | 738,588 | 739,332 
16,042 bills discounted......... 991,040 173,170 210,4 9 ’ ILETIES. 
71,611 ff Bile bought in open market | 339,890 | 211,020 | 185.490 | 176,590] 165,660 | Gove in circalation... | 934,150 | /2,665.546 13,129,676 |5,141,616 15,124,464 13,107,109 
63,258 | Total U.S. Govt. securities... | 292,690 | 600,440 | 601,610 | 602,030) 601,440 | Curent accounts ...... . , : , , D 
—— [§ Total bills and securities ... | 1,648,740 | 990,900 | 1,003,820 | 976,900| 975,020 o> Satteemedieen, 
23,158 I Total resources .........ss0e. | 5,754,360 | 4,833,100 | 5,104,780 | 4,894,980] 4,856,180 
oy i 
Seen THERLAND — i 's omi 
actual circulation «eee | 1,880,190 | 1,365,400 | 1,572,210 | 1,368,510) 1,354,880 NE S BANK.—In florins (000’s omitted). 
Deposita— emberbank—re- 
—— Ff ere sccount ...secsssseseee | 2,651,610 | 2,407,760 | 2,440,360 | 2,437,090] 2,468,280 aides Bo A ad bed be 
ec, on fy Total deposits ...........000006 | 2,696,470 | 2,466,110 | 2,491,870 | 2,489,420] 2,519,410 ous . Tespan | 442.795 | esse | 415.533 | 4950s | 405,518 
ne, Capital paid in and surplus | 421,420 | 447,490 | 447.430 | 447,340| 447,380 --quapamananannganan sate cnsas | ance | asses | aaeee | Se4as 
ies Healy EE 5,754,360 | 4,833,100 | 5,104,780 | 4,894,980) 4,856,180 Siem Bilis decanted. 57.830 53,062 47,391 47,027 46,536 
93.784 ook total reserves to Forelgn Bills a \ sso 209,210 | 244,239 | 250,276 | 250,431 | 250,460 
Loans and advances 
ie 0 aes ne eee 19 4% in current acct.... | J 87,455 | 83,966! 81,173 | 82,434 | 83,263 
124s COMBINE .....cereerceeeeee | 69°4% | 81:6% | 80-9% 82:1% | 82-4% —— 
' . 
. Notes in circulation | 316,632 | 825,737 | 840,880 | 826,731 | 816,770 | 815,702 
- NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). | Deposits............... 5,016 | 21,008 | 16,903 | 42,649 | 54,178 | 53,708 
24, Oct. 31, | Oct. 9, Oct. 16, Oct. 23, Ost, 30, 
a 9. 1930. ; 930. 30. ; : 
my Pal gold reserves ins om 986,010 | 989,030 | 1,083,100 | 1,137,280 BANK OF JAVA.—In florins (000’s omitted). 
41, tOd....cs000 120 : 1, 31,840 38,550 
71,215 Bills pmo market aoLs2 t3's40 ts 42.670 42°370 Position, ; Oct. 26, ; Oct.4, ; Oct. 11,{ Oct. 18,1; Oct. 25, 
47} _ vs Govt. securities . 125:820 186,240 187.340 187,340 181,340 me ASSETS. nn ‘ a 1930. | 1930. | 1930. | 1930. 
’ and securit eevee 5 2 5 | 266, . " 
Te i ————— BIIVEE enrarnenenenen 29,785 | 24,048 f | 174,800 | 170,400 | 170,900 | 171,700 
, MRETVE BCCOUNE w....0s-00000. |1,198, 690 | 1,006,610 28,220 | 1,088,350 | Discounts, advances, an 
— Ratio of total res, to dep. and samme ‘wanmeed lead tes = other investments ...... 77,567 | 190,107 | 106,100 | 107,300 | 105,800 | 103,400 
= — abil 1-8% | 83 82-6° 87-2 195 Notes yer ve 109,499 | 306,178 | 260,500 | 264,900 | 260,800 | 256,700 
_ties combined ..........0000+ . . ; . 6% | Notes in circulation ...... ’ , ’ , , 
284% Ls = % %o_|_87°6% _ | Deposits and bill payable} 11/250 | 63,647 | 36/400 | 30,900 | 34°100 | 41,200 
6 % STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
July 31, | Apr. 30, | May 31, | June 30, { July 31, SWISS NATIONAL BANK.—In francs (000’s omitted). 
ASSETS, 029, 1930. 1930. 1930. 1930. 
Cush and bank balances ... | 433,058 | 419,709 | 381,292 | 440,493 | 376,261 Position, 
meee balances abroad ...... | 136,482 82,260 89,723 | 105.352} 114,182 May 31, | Oct. 23, | Sept. 30,| Oct.7, | Oct. 18, | Oct.. 23, 
cag. G (CAlland short loans ‘i 577,466 | 415,182 | 417,282 | 435,183 | 421,799 ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. 
28 Bh Seurities......... 469,552 | 427,790 | 431,416 | 444,138 | 447.026 | Gold ....ccccscecsesseee 171,178 | 533,681 639, 638 | 639,690 | 639,695 | 664,542 
2d Of leans in Canada 1,439,491 | 1,477,927 | 1,468,037 | 1,432,639 | 1,393,645 | Foreign Bills and Bai- 
abroad. 244,941 | 255,858 | 242,557 | 243.577 | 224,780 ances abroad......... a 261,205 | 334.736 | 334,439 | 356,677 | 356,184 
—— assets 195,404 | 197,203 | 199,783 | 194,392 | 193,035 | Discounts ............... Hi 126,336 | 29,786 | 25,332 | 24,583 | 24,324 
; LiabqL itt ES, AGVANCES .....ccceeeeees 103,000 | 56,634} 40,635 | 30,790 | 37,708 | 37,668 
: Note circulation .......e0-+. | 170,113 | 154,747 | 164,710 | 165,954 | 152,177 LIABILITIES, 
3 ite— Notes in circulation... | 275,925 | 866,778 | 986,677 | 944,641 | 921,115 | 916,924 
; WETOMENt ..s.seseeeeeee | 198,612 | 119.061 | 130,911 | 149,844 | 105,969 | Deposits.......c0...00ese- 33,750 | 116517 | 156,657 | 181,709 | 258,250 | 247,881 
; Public in Canada ......... 2,146,060 | 2,085,209 | 2,007,093 | 2,034,054 | 2,007,310 
H aoe RN 431,485 | 386,539 | 393,794 | 415.157 | 383,624 
balances— ’ ° 
: Oanadian.........+.. sessseee | 12,443] 17,357 | 15,943 | 17,557 | 11,348 BANK OF SWEDEN.—In kronor (000’s omitted). 
oats mani eek 106,975 79,742 14,310 18497 si}t2s 
yable, &c, vesee | 104,538 98,512 | 111, 04,7 9 ° -t, 
Cepeda rest... enseenn 292,942 | 305.042 | 305,291 | 305,506 | 305,603 ‘acids Be) COS, | On, Oe | 
SSS ie a ee eae ieiceeali 241,534 | 242,082 | 242,039 | 241,948 | 241.868 
? Government securities—Swedish 3,367 15,959 14, ’ , 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). Foreign | 70.211 | 65,992 | 65,992 | 65,992 | 65,992 
rve & Oct. 4, | Sept. 5, | Sept. 12,;Sept. 19,| Sept. 26,, Oct. 3, Other Se =e 166 84 8&4 84 84 
* Pr Th oat coin Ete 1929. | 1930.'| 1930. | 1930. | 1930. | 1930. | pits payable in Sweden} ......... | 177,979 | 73,708 | 53,460 | 42,856 | 36,172 
fon.” auld coin and bullion .... sessee | 7,726 | 6,604 | 6.5565 | 6,435 6,694 | 6,962 ESS 61,353 | 96,310 | 88,067 | 85,933 | 90,316 
— beldlary COLN.......+seseeeeeee 74 173 182 187 189 | 182 Balance Abroad ...ecccscesseseeeesee 105,505 | 239°111 | 244,793 | 257,760 | 246,566 
% ba discounted ececcecccccecccce 8,718 7,832 7,595 7,667 7,440 7,594 Advances made on “Government 
7 |50 VOMMENIS rerevevereeeveeeeee | 639 | 1,404 | 1,404 | 1,398 | 1,398 | 1,397 eecurities and bondst......-+.-. . | 54,786 | 39,899 | 28,404 | 27,111 | 27,634 
3 |85 Oupltal LIABILITIES. LIABILITIES. 
ae 1,000 | 1,000 | 1.000 | 1,000 | 1,000 | 1,000 | Notes in circulation... 504,259 | 584,015 | 548,241 | 534,717 | 524,092 
7 |48 eed 600 720 720 720 720) | 720 Government deposits .........-.+++ 153,873 | 105,738 | 99,996 | 103,748 | 104,975 
3 |52 tee in circulation ss... | 9199 | 8175 | 7,528 | 7,149 7,743 | 8,424 Private deposite .......-..-s+-e-es+0 4.636 | 31,791 | 37,187 | 40,051 | 37,809 
1 [54 Government deposits... 1;302 | 1,664 | 1,955 | 2,036 | 2,065| ‘705 
8 i554 pankers deposite.......... 4,738 | 4,746 | 4,536 | 4,840 4,444 | 4,793 + The sum of the items “ Bills payable in Sweden” and “ Advances made on 
158i of cash reserves Government Securities and Bonds” excludes advances and cash credit which ar 
—— §. ta: to public .... 




















50-3% | 44-7% | 45-2% |} 45-71% 476% | 49°8% ' not available as cover for the note iasue, 
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BANK OF NORWAY.—In kroner (000’s omitted). 





























Position, 
May 31, | Oct. 22, | Oct.7, | Oct. 15, | Oct. 22, 
1914. 1929. 1930. 1930 1930. 
Ooin and bullion Gold seeneepenene 44,224 | 146,740 | 146.487 | 146,454 | 146.415 
Balance abroad and foreign bilis 28,533 47,486 29,712 26,741 28,891 
Norwegian and Foreign Govern- 
ment securities............ peceveene 8,816 23,443 54,868 55,198 55,942 
Discounts and loans ........... eee 76,911 | 242,613 | 206,461 | 202,275 | 206,352 
LIABILITIES, 

Notes in circulation 113,484 | 300,357 | 308,609 | 306,779 | 308,504 

Deposits at sight .........-..++ pevoee 7,188 92,432 63.913 57,196 ’ 

BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, | Oct. 26, ; Oct.4, j Oct. 11, | Oct. 18, | Oct. 25, 

ASSETS. May 30,1914/ 1929. 1930. 1930. 1930. 19. 
BORE nccococreee ecccece 521,775 |2,564,923 |2,475,.535 | 2,475,749 |2,475,928 |2.476,206 
Bilver ...... pescece 728,600 704,780 | 706,523 | 702,228 | 701,053 | 702,522 
Loans & Discounts 800,725 {2,314,158 |2,300,783 | 2,241,282 2,253,611 |2,224,291 
Spanish 4% stock... | 344,475 344,475 | 344.475 | 344,475 | 344,475 | 344,475 
Advcs. to 150,000 150,000 | 150,000 | 150,000 | 150,000 | 150,000 

ILITIES. 

Circulation ........... 901,550 /4,442,219 |4,639,132 | 4,662,675 |4,664.036 |4.668.993 
Deposits ...... eoceeee 477,500 913,689 | 820,839 | 803,403 | 815,706 | 818,468 























AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 








ASSETS. Oct. 23, | Sept. 30, Oct. 7, Oct. 15, Oct. 23, 

Oash Reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion .., 168,634 214.599 214,487 214,338 214,338 
Foreign exchange ......... 202,851 217,626 216,796 217,639 227,000 
Other foreign exchanget ... 327,457 478,531 478,043 479,183 499,440 
Bills discounted ............++ 277,324 95,517 82.892 68,010 61,882 
Govt, Aebt ....ccccccccsccccece " 109,531 | 101,347 101,301 101,301 101,301 

~~ mel 

Share capital ........ 43,200 43,200 43,200 43,200 43,200 
Reserve fund ......... encesceee 9,283 10,272 10,272 10,272 10,272 
Notes in enamel pesiueane 938,054 | 1,007,736 951,592 909,929 881,369 
Deposits ...........s0ses-ee- 150,843 103,334 145,336 174,228 226,356 

















+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 














ASSETS, Oct. 23, | Sept. 30,) Oct. 7, | Oct 15, | Oct. 23, 
Metal reserve— 1929, 1930. 1930. 1930. 1930. 
Gold coin and bullion ............. esses | 162,743 | 162,649 | 162,650 | 162,651 | 162.652 
Drafts and notes ...........++ penowcen - | 34,766 | 24.768 9.860 | 14,629 | 11,584 
Silver coin and bullion .......-.....-+. 7,827 | 10.919 9,721 9,431 9.243 
Inland bills, warrants and securities .. eee | 300,043 | 188.516 | 191.575 | 189,429 | 222.858 
Advances to the Treasury ............ es | 88,671 | 69,377 | 69,348 | 69,348 | 69,348 
ABILITIES, 
Share capital (gold crowns 30,000,000%) | 34,756 | 34.756 | 34,756 | 34,756 | 34,756 
Notes in circulation ..........sseccecesssees 414.271 | 429,571 | 404.386 | 391,066 | 388,748 
Ourrent accounts, deposits, &c. ........ - |} 148.113 | 28.187 | 40,783 | 39,657 | 56.02: 











® Oalculated at pre-war parity of exchange, 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 























BANK OF POLAND.—In zloty* (000’s omitted), 






















































































ASSETS, Oct, 22, | Sept. 30, Oct. 8, Oct. 15, } Oct. 22, 
Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
— EEE 94,362 98,034 98,079 98,116 98,140 
Other coin and notes ... 18,426 18,282 17,966 17,932 18,182 
teat ES 268,573 188,551 208,729 180,633 164,923 
seal eedimadeaebeenes 1,311,169 | 1,273,922 | 1,284,853 | 1,296.095 | 1,292,902 
——_! advances ...... 4,213,365 | 4,074,754 | 4,074,754 | 4,074,753 | 4,074,759 
LIABILITIFS, 

Notes in circulation ......... 5,608,289 | 5.535.749 | 5,651,640 | 5.511.285 | 5,401 876 
BState credits ...........00cceee 227,884 148,267 148,267 148,267 148,273 
INIED ssnnnenbusgnesntnnncnnts 1,325,629 | 1.106.101 | 1,020,568 | 1.042,100 | 1,045,903 
Oash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling 


as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc ae 


one dinar, &c. 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 








Oct, 19, Sept. 27, Oct. 4, Oct. 11, Oct. 18, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 

Gold & gold exchange | 15,343.545 | 10,888,710 | 10,888,871 | 10.888.960 | 10,970,671 
Commercial! bills ...... 8,898,365 7,577,228 7,674,938 7,657,179 7,526,855 
State debt, advances 

to State, &c....... on 6,902,509 | 5,349,056 5,099,057 5,099,057 | 5.099.057 

LIABILITIES. 

Notes in circulation.. | 21.752.440 | 19,306,859 | 19,206,475 | 19.316,285 | 19,167.121 
Other sight liabilities | 10,759,786 806,256 | 6,989,391 6,881,255 | 6,941,153 








NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 

































































Oct. 15, | Sept. 23, , Sept. 30, | Oct.7, ) Oct. 15, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 
Gold and silver holdings ... | 1,560,135 | 1,602,986 | 1,603,710 | 1,434,805 | 1,436,536 
Balances abroad and foreign 
CUFTENCIES ....0000eeeeeeeeee | 1,633,326 | 1,201,791 | 1,163,817 | 1,044,310 | 1,079,890 
Discounts and advances ... | 1,716,040 749,732 782,404 764,237 753,084 
Advances to the Treasury .. | 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3,279,302 
LIABILITIES, 
Capital paid up ........cc..00 500,000 500,000 500,000 500.000 500,000 
ROBErvVes ......0ecccseesees sooeee | 1,160,145 | 1,253,987 | 1,253,638 | 1,212,218 | 1,212,088 
Bank notes in -yasnnenenuen 4,396,696 | 3,696,013 | 3,660.474 | 3,745,134 | 3,746,624 
Bight Mabilities ............... | 2,126,629 | 1,353,830 | 1,375,479 | 1,269,599 | 1,318,631 
Deposits ....... eoccevecocce wovce 449,475 283,056 283,044 283,038 282,802 
BANK OF GREECE.—In drachmae (000’s omitted). 
Oct. 15, ; Sept. 23, | Sept. 30, Oct. 7, Oct. 15, 
ASSETS, 1929. 1930. 1980. 1950. | 1930. 
Gold. 628.582 521.460 §22,364 523,296 524,534 
Gold exchange ........00..000 | 4,865,181 | 3,626,906 | 3,707,153 3,649, 614 | 3,524,701 
Other foreign exchange...... 985 39,452 39,803 39,630 39,917 
Bills discounted..........0.00. 65,304 148,924 151,359 148,319 142,873 
Advances. 113,565 169,481 172.889 176,075 179,220 
Debt to the State ......... ee | 3,596,758 | 3,388,763 | 3,388,763 | 3,388,763 | 3,388,763 
LIABILITIES. 
Capital patd up ....... eoceccee 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 5,482,469 | 4,925,080 | 5,077,273 | 5,075,278 | 5,061,680 
Deposits and current ac- | 
cocccccccccccccoccosecs 1,437,387 | 1,690,336 | 1,679,926 | 1,663,663 | 1,615,621 
a ay exchange liabilities | 2,020,067 | ‘804,191! ‘750.381 | °729,223 | 682,741 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
Sept. 20, 7. 5, a 12, ~~ 19, | Sept. 26, 
ASSETS, 1929. 1930 1930. 1930. 
Gold at home ........... evccceccecoce 63.031 8 “031 él, 723 61,711 61,699 
Gold abroad ......... 470,158 | 342,041 347,176 362.848 | 362,038 
Discounts and advances... 97,857 54.624 48,165 37,116 32,290 
ABILITIES. 
Notes of the bank in circulation.. 345,192 | 326,386 | 315,202 | 323, +4 316,025 
Deposita...... 226,859 | 61,515 | 70,216 | 66, 69,477 
Paid-up capital 90,778 90,832 90,832 90.832 90,832 



















































































Oct. 20. | Sept. 20, | Sept. 30, | Oct. 10 | Octem 
ASSETS. 1929, 1930, 1930. 1930 1930, ' 
Gold. 673,318 | 703.505 | 561,885 | 561,912 | 561,95 
Of which held abroad ...... 240,885 | 219,046 77,396 17,396 11.3% 
519,289 | 296,739 | 437.082 | 414,423 7219 
al 738,513 | 654.123 | 704.758 | 720,330 | 708\ag5 
Loans against securities ... 78,882 82.680 88,391 83,455 84,933 
Reserve fund securities ... 74,611 86,570 86,570 86,411 | 86,49) 
Liability of the Treasury... 25,000 25,000 5. 25,000 25.000 
-~ jommmnnd 
Share capital .......-ceseeseees 150,000 | 150.000 | 150,000 | 150,000 | 150,09 
Reserve funds .........+.00008 100,¢00 | 110,000 | 110,900 | 110.000 | io 
Notes io circulation ......... | 1,275,041 | 1,258,509 | 1,372,964 | 1,336,499 | 1,291,397 
Current accountA........0+++ ua 509,895 | 272,020} 192.142 05.908 7.31% 
Government accounts ...... 75,000 75,060 75,000 75,000 75,000 
® As trom October 13, 1927, 8-91 zlotys equals 1 U.S. dollar, 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, | Oct. 15, | Sept. 30, ] Oct. 8 Oct. 15, 
ASSETS. May30,1914.) 1929. 1930. 1930. 1930, 
Gold 35,091 | 303,789 | 301,432 | 301.248 | 301.105 
Balance abroad and foreign bills 90,379 555,851 {1,067,546 |1,079,703 |1,094,99] 
Finnish and Foreign Govern- 
ment securities........ supine 21,826 | 344,852 | 375,617 | 375,397 | 376,195 
Discounts and loans .......00-- | 105,151 {1,438,731 | 699,414 | 698,251 | 703,429 
LIABILITIES, 
Notes in circulation......... eeseee | 123,941 |1,398,446 |1,350.219 11,345,818 |1.322,308 
Deposits at notice ...... peenosens 21,225 100,699 60.718 58,299 | 120.228 
BANK OF ESTONIA.—In Est. krones (000’s omitted), 
Oct. 15, | Sept. 23,] Sept. 50,) Oct. 7, | Oct, 15, 
ASSETS 1929. 1930 1930. | 1930. | 1930 
Gold coin and bullion ............ saad 6,354 | 6.542 | 6.546] 6,546] 6,548 
Net foreign exchange ........... aioe 20,914 | 17.077 | 16,958 | 17,012 | 17,005 
Subsidiary Estonian Coin........ccesseee 400 | 1.488] 1,520] 1,541] 1,54 
Home bills discounted ...........seeceseeee 13,845 | 13,809 | 14.057 | 13,676 | 13,846 
and advances..........0+. seceseeseee | 12,856 | 10,524 | 10,886 | 10,098 | 10,679° 
LIABILITIES, 
Notes in circulation ........0-essseeeeee . | 34,682 | 34.292 | 33,638 | 32,468 | 32,385 
Sight deposits and current accounts . 16,637 | 12.644 | 13,615 | 13,836 | 14,223 
Ratio of reserve to current liabilities... 53-13% | 50-32% | 49-74% | 50-88% | 50:53% 
® Includes Ekr. 6,441,488-77 guaranteed by the Government, 
LONDON RATES. 
Oct. 23,|Oct. 24,|Oct. 25,| Oct. 27,| Oct. 28,| Oct. 29,| Oct. 30, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
Bank rate (changed from | % |  % % % % |.% |.% 
34% May 3, 1930) ........ | 3 3 3 3 3 3 3 
Market rates of discount— 
60 days’ bankers’ drafta | 24 24 24 24 2a 2h | 2-24 
3 months’ do, ........see008 | 24% 2% Qt la 2% 2e «| fk 
4 months’ do, .........00008 | 24 2k 2k 2k 23 2h 2k 
6 months’ do, .......e000008 | 2t 24 235—t] 24—4| 21—A] 2b-—4| 2-4 
Discount (Treasury Bills)»— 
2 MONS’ .ccccccccssccrsocee | Bite |Bxe— te] Bae 24 2 2h | 2-24 
ee, eae Qe 2a—a| Ze 2h 2a |24—-k if 
Lasne—Dey to day... | 1¢ 1}-2 | 14-2 a 14—2 | 14-2 
ceiiaiuadiaiaikeniel eee | 19-2 | 1$—2 | 12-2 | 12—2 | 14-2 | 1$-2 | 1-2 
Depa allowances: Bank | 1 1 l 1 1 1 1 
Discount houses at cal) . l 1 1 1 1 1 1 
At DOTICE.......-.ceeeereeeeeenee lk li lt lt li lt lt 
Additional to those offered by tender in the preceding week. 
Comparison with previous week— 
Bank Bills, Trade Bills. 
Short 
Loans, 
3 Months, | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months, 
1930. | % % % °o % % % 
Oct. 9 12 24-4 | 2i— 2t—te 3 34 4 
» 16 3 2%—t 2h 2i—4 3 3+ 4 
»» 23 | 13-2] 2% 2 24 3 3t 34 
» 30] 13—2) 24% 2k 21—+ 3 34 = 
RATES OF EXCHANGE 
Oct. 31, Oct. 23, | Oct. 30, 
London on | eunce Par. | 1929. | 1930. 1930. 
New York...... |dollarsto £1 | Cable | 4-86 487H-k | 4-858 -% | 4°85H- sH-a 
Montreal ...... dollars to £1 | Cable | 4-86 4-944-5 4°85 t-te} 4854-2 
ee france to £1 ’.T. |124-21 123-82-5 | 123-82--85 | 123-81--83 
Berlin ......... marks to £1 T.T. | 20-43 | 20-38-} | 20-39--40$/20-38}-"3 
Amsterdam... |floring to £] T.T. | 12-107 | 12-083-9 | 12°06$-% [12 06i-- 
Bruseels ...... beiga to £1 T.T. | 35-00 has | 34-854- 34 84}-8 
peor lire to £1 T.1. | 92-46 | 93-11--14 | 92-81--84 | 92°79--8l 
Zarich ....0.c0 france to £1 T.T. | 25-22 |25-16g--173| 25-013- -02/25°02}-2505 
< -aileeatae . {kroner to £1 T.T. | 18-159 |18-20}--20}| 18-159 *164/18-15}-"1 
Stockholm ... |kronorto £1 | TT. | 18-159 | 18-16-} | 18-09} “10 | 18-10-32 
Copenhagen... |kroner to £1 PT. | 18-159 | 18 203-3 | 18-15§-"163/18-158-" let 
Madrid......... |pesetasto £1 | T.T. | 25-22} | 344-23--26| 46-33--37 | 43:38-:43 
Lisbon ....... .. jescudo to £1 oe bei 1084-38 1084-4 108-4 
Vienna......... schilgs.to £1 | T.T. | 34-584 | 34-69--71 | 34-43--47 | 4-44-47 
Re cee krone to £] TT, 1644 1644-3 1€3}- 1634-4 
Belgrade ...... dinars to £1 T.T. | 25-223 2758-6 274- 273}-274 
Budapest...... pengd to £1 T.T. | 27-82 | 27-89--92 | 27-74--78 | 27-75-78 
Bukarest ...... lei to £1 T.T. 1813-6 815-817 817-819 | 817-819 
Riccssannstess leva to £1 T.T. | 25-224 | 668 678 668-673 | 668-673 
Athens......... drachmey to £1] T.T. | 375 375 3 3743-3753 | 374$-375k 
Constantinople |piastres to £1 | T.T. 110 1033-1038 | 1025 nom 1025 
OSCOW esses roubles to £1 | T.T. | 9-46 |+9-47}--493] 9433-9452 | 9433-9452 
Warsaw ...... zloty to £1 T.T. | 43-38 | 434- 434-4 434-4 
Helsingfors... |F. marks to £1} T.T. {193-23 103 41 |192 4-193 | 1924-1954 
Kovno ......... lite to £1 T.T. | 48-66 484-494 443-49 4849, 
kroon to £] T.T. | 18-159 | 18-17--24 | 18+20--27 | 18-20-° ’ 
cies late to £1 T.T. | 25-224 | 25-17--27 | 25-17--27 | 25:17-"2 
Alexandria ... |piastres to £1 | Sight 974 | 97%-97% | 97 91 4-* 
Buenos Aires.. |pence to peso | 1.T. | 47-62d.| 453-46 333-8 38 fr-388 
Riode Janeiro |pence to mils. |90daye} 16 531-533 43-5 44-5 
Montevideo... |pence to peso | T.T. 51 463-47 383-39} 38 
Valparaiso ... to£l |90days} 40 39-59 39-96 39:97 
i Eng. to Per. £1 = days} par 198% prem. 16-174 15-45 
pence TT. 1/5%-% | 1/58 & | W5H-# 
to 77. 18 1/5#-i 1/2#%-% | Sh- 

; rupee +7. 158-2 | W458 & | WStHn# 
ster. to dollar | T.T. - W5u-% | 138k | /3i-U4e 
ater. to tael T.T. s 2/27-338 ) 1/7 1/7 1 ir} 
ater. to dollar | T.T. | 28. 4d. 2/3{-2:4 | 2/3 # ak 
ster. to yen T.T. | 24-58d.| I/llH-3 | 2/0%-# 2/04 

. |ster.to peso | T.T. |24- 0664. + 2/044. 2/04, 20% 
pesos to £ T.T. | 9-7 9-95-10-25 | 10 15--35 | 10:25-° 
Mer.to baht. | TT. |21-e18d. 1/98 1/98 1/4 














t Rate for previous day. 
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OVERSEAS BANK RATES. 











Changed. From To Changed. From To 
% % % % 
Mar. 24,1930 3% 3 Mar. 20, 1930 5 3 
Dec. 2,1928 10 9 May 1, 1930 3 2 
Mar. 10,1930 5 t June 24, 1930 44 4 
May 28,1930 6 Sep. 29,1930 6 5} 
a - po ; 3 Oct. 4, 1930 8 7 
uly 31, ; 9 6a 
Nov. 23,1929 9% 9 Oct. 1,1990 7 4% 
May 28,1930 € 5% May 20, 1930 6 5+ 
July 10,1930 6 5 July 2,1929 9 10 
May 1,1930 44 4 Apr. 2, 1930 a 3 
Oct. 10,1930 4 5 
Aug. 26,1930 6% 6 July 10, 1930 3 2% 
Apr. 1,1930 7 6 Oct. 6, 1930 5-48 5-11 
LisdOD «2. 00000e00 . June 2,1930 8 7% Sept. 9, 1930 5k 5 
yew York Fede- Oct. 3,1930 64 Tt 
al Reserve ... June 19, 1930 24 May 1,1930 44 4 
Msdrid.......+. .. July 17,1930 5¢ 6 





Central Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 


9 
1 Oe tied to banks and credit institutions. 
+ 7% applied to private persons and firms, 
CURRENT PRICES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York :— 
Oct. 30, Oct.1, Oct. 8, Oct.15, Oct. 22, Oct. 29, 












































1929. 1930. 1930. 1930. 1930, 1930. 
% % % % % % 
(all money 6 2 2 2 2 
Time money (90 days’ mixed coll.) 6% 2+ 2+ 2k 2k 2k 
Bank acceptances :— °c Selling Rates,—— ay 
Members—eligible, 90 days ..... 4} 2 2 2 2 2 
Von-mem.—eligible, 90 days..... 43 2 2 2 2 2 
Ineligible, 90 dAyS ......-ccecseceree = 5 28 20 23 22 2% 
Commercial accept., 90 days........ 6 3 3 3 3 3 
Rates of Exchange, Par Oct. 30, | Oct. 15, | Oct. 22, | Oct. 29, 
New York on— Level. 1929. 1930. 1930 193 
London— 
60 days.. 4-818 | 4-83 4-823 | 4-828 
Cable .. Dollars for £1 4: 8666 48748) 4-85 44-8543) 4-85% 
Cheques .....e00+ 4-87 4°85} 4-854) 4:°85% 
Paris ...00 ...cheques|Oents for 1 franc 3-918 | 3:93} 3-915 3:92 %| 3:°924% 
Brussels.......0+. y, |Oente for 1 Belga | 13-90 |! 13-99 | 13-93} | 13-94 | 13-94 
Switeerland..... ,, |Oentaforl franc | 19-30 | 19-3725) 19-42% | 19-41}? | 19-41 
BEE ssccecee wee y, |Oenta for 1 lire 5-263 | 5-23} | 5-23) 5°23f | 5-23} 
Berlin.......00.0. y, |Oenta for] mark | 23-31 23-90 23-77 23-804 | 23-82 
Vien&......0000. y, |Ote.for Austrn.shig| 14-07 14-06 14-11 14-11 14-10 
Madrid.......... + » |Cente for 1 peseta | 19-30 14.24 9°54 10-44 11-21 
Amsterdam...... ,, |Centa for 1 guilder| 40-195 | 40-31 40-27 40-26 40-26 
Qopenhagen ... ,, 26-78 | 26°74 | 26-74% | 26-74 
Oslo .....0006 sees 59 ? |Centa for 1 kroner| 26-80 26-785 | 26-74 26-74% | 26-74 
Btockholm...... 5 26°845 | 26-844 | 26-84 26-83 
Athens ......+0. » |Centaforldrachma} 1-297 11-2975! 1-293 1-293 1-293 
Montreal ....... » |Can. Cente for $1 100 2 dis. |. prem.! ,’,prem.! prem, 
Yokohama ..... ,, |Cents for 1 yen 49-85 48 15 49°52 49-68 49-68 
Hong Kong..... ,, |Centse for H.Kong$ see 43 45 32-10 32-05 32-00 
Shanghai ..... + » |Cts.for 1 Shng.tael eee 54:90 39-50 39-25 39-00 
Calcutta........ + y» |Cents for l rupee | 36-50 36°25 36 09 36-09 35-98 
Buenos Aires... ,, |Gold Pesos for$100)103-65 |107-50 {130-90 127-75 {129-40 
Riode Janeiro ,, |Cente for 1 milreis| 32-42 11-80 10-45 10-45 10-45 
Valparaiso ..... ,, ‘Cents for 1 peso 12-125 | 12-03 12-00 12-00 12-00 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Ltd., quotes the following rates 
of exchange :— 














| 

Country. eed Par Value. Usance, Rate, 
NEE scheaahibabasosaeen Sucres to £ ....... }  24°3325 | Sight London ; 24-55 
Venezuela ........+-+-s-00e--. | Bolivares to £ «.... | 25-25 e | 27-20 
Colombia (Bogota) ........ Pesos to £1 ........ 5 3 5-04} 
ee Cordobas to £ ..... 4-8665 ” 4°92 
SED cccsichinwinncewennes Colones to £ ...... 9-73 on 10-02 
via Pence to Boliviano 18d. “1 13-41 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 























Union of South Africa. | Union of South Africa, 

From August 27, } From November 25, 

1929. 1929. 
London on South Africa. South Africa on London, 
Buying. | Selling. Buying. | Selling. 
EE pine % dis, | par to}% pm. #% prem, 

Demand s-rssccccccccee | 1$% die. | ie“ | di toy, 
W days seeeecesccesecece % ” % » % ” % % ” 
60 days ........... eoenes 24% w» Yo 1% w» 4% » 
cane ° % wn a o WS wo B% » 

120 days eoecccccccccccs % ” 4% ” 2% % ” eee 





OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEW ZEALAND. 




















London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | Zealand.) tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand. 
Si ones a oa 1084 958 108} 1043 109 105 
Sight 109# 93% 108; 35 1075 1034 1083 104 
Wdays | 1104 93% ni ia 107%] 103 1084 104 
days | 110+ 923 oe i 107% | 102% 108} 1034 
days | 111; 92% oa ae 1064 | 102 108 103% 











All Austraiian Rates are now quoted on the basis of £100—LONDON, 


INDIA COUNCIL REMITTANCES. 
_The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to October 25, 
1930, were £4,828,491, of which £4,745,000 was remitted by pur- 
chases of sterling in India and £83,491 was transferred from the 
Paper currency reserve in England to the Treasury account of the 
— of State for India in Council to meet sales of sterling in 





BULLION, 


The following statistics of imports and exports of gold for week 
ended Oct. 30, 1930, are issued by the Statistical Department of 
H.M. Oustoms and Excise :— 














Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From— £ £ 
ER ee ne ee 119,905 PR iarriacissaciccnnscaaiienicmes 1,675 
British W. Africa..........0¢ 40,907 EE ee 66,203 
British S. Atrich .....ccc<ccee 769,900 Netherlands — .....ccccccccccsee 3,000 
Straits Settlements.......... 7,280 PN asi nacctcntadasdcandaitons 1,073,338 
[ee 1,028,951 TRIE osicscccccccsccsocs 164,081 
DS a 3,150 | | Ea eS 28,685 
Other countries...........cccee 1,833 PC aaa 1,725 

\| Other I iicccecsccccans 1,300 
Total declared value of Total declared value of 
cnn cnncawerdiaiar 1,971,926 II  Svriccsicoenssecias 1,340,007 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, a 
announced by the Bank of England, have been as follows :— 


1930, ARRIVALS. £ 1930, WITHDRAWALS, £ 

MOM idenccekcuekdeseucenvosunnses Nil Oct. 24 Bars sold ............... 32,769 
I anbinaspinnétaemhinnieleiadiihniand Nil ye 139,895 

EER EES Nil Sovs. for export ...... 5,00 
MP wiaccesutiiencabsseinnmaascexe Nil Be WN GI csccccxcsnccccs 228,947 
_, ee Nil Sovs. for export ...... 2,000 
Pr daceuendacebweevabacsinanoeion 8 Be NGI deccscdscisecec 1,748 
eee 15,733 
Sovs. for export ...... 2,000 
30 Bars withdrawn ...... 5,162 
433,254 





8 
Net withdrawals, £433,246. 
GOLD. 


Messrs Samuel Montagu and Company write, on October 29, 
1930, as follows :— 

The Bank of England gold reserve against notes amounted to 
£158,941,667 on the 22nd instant (as compared with £157,823,667 
on the previous Wednesday), and represents an increase of 
£12,981,583 since January Ist last. In the open market yesterday 
the South African gold available amounted to £770,060. Nearly 
the whole amount, namely £742,000, was acquired for France at 
the fixed price of 85s. Ofd. per fine ounce; otherwise there was only 
a small inquiry, the balance of £28,000 suflicing to meet the 
requirements of India and the home and Continental trade. 
Movements of gold at the Bank of England during the week show 
a net influx of £553,462. Receipts totalled £1,000,818, of which 
£1,000,000 was in sovereigns from Australia, and of the with- 
drawals, which amounted to £447,556, £200,000 was in bar gold 
for France and £140,000 in bar gold for Switzerland. 


SILVER. 

Although silver prices have eased slightly, the market has been 
steady, quotations during the past week varying only between 
163d. and 164d. China has been the most active operator and 
on the 23rd instant offered heavily, following a downward movement 
in the Shanghai exchange caused by speculative operations in 
gold exchange. Orders, however, were mostly limited as to pric 
and were ineffective at the fall to 16jd. Bear covering by China 
and the Indian bazaars served to steady the market, sellers being 
unwilling to meet demands except at a slight advance in rates, 
America sold moderately, but also gave occasional support. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 20th instant to mid-day 
on the 27th instant :— 





IMPORTS. £ I. XPORTS. £ 
ae 13,615 | Hong Kong ............... 21,500 
NE bi ce wuibinkeanenne 8,260 | British India ............ 16,500 
Irish Free State ...... 6,000 | New Zealand ............ 48,000 
I. i ccaveirscacens 5,600 | Other countries ......... 16,3514 
Other countries ...... 2,064 

£35,557 £102 3 
INDIAN CURRENCY RETURNS (in lacs of rupees). 

Oct. 22 Oct. 15. Oct. 7. 
NGOS iit CICUIRRION ico cccccnsaccccccccesces 17,306 17,287 17,206 
Silver coin and bullion in India ......... 12,2355 12,274 12,192 
Silver coin and bullion out of India acs ore saa 
Gold coin and bullion in India ......... 3,228 3,228 3,228 
Gold coin and bullion out of India aaa ata aa 
Securities (Indian Government) ......... 1,640 1,582 1,583 
Securities (British Government) ......... 203 203 203 


The stocks in Shanghai on the 25th instant consisted of about 
95,700,000 ounces in sycee, 150,000,000 dollars and 4,460 silver 

















bars, as compared with about 95,700,000 ounces in sycee, 
148,000,000 dollars and 4,320 silver bars on the 18th instant. 
GOLD AND SILVER PRICES. 
Gold Silver— = 
Per Per Ounce. Date. Silver. 
Ounce. | Cash [Forward Cash. 
1930. s. d. d. d. d. 
Oct. 24..... 84 113 163 163 Oct. 31,1924 | 34} 
90 BOvweeee 84 11} l6y | 16% » 90,1925 | 324 
90 AL cweees 84 11} 1655 16 5 » 29,1926} 244 
» 28... 85 Of 163 164 » 28,1927 | 253 
92 DQ seveee 85 0 164 164 » 20,1928 | 262 
oy BO. one 85 0 163 164 » 24,1929 | 23 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. . 



















































































Week ended Oct. 25, Aggregate 43 weeks, 
1930. , 1950. 
(b) Week ended _ (000’s omitted.) (000’s omitted.) 
Oct. 23, 1930. Si. siid J ee ssias!ls 7 
(c) Week ended | Open. IESE a3| £4 33 | 43/33 a4 ai 
Oct. 24, 1930. Hae ie: a2 ge i) 38 zs 3 
DRO | - & | 5 | a 
a od ciel & sisisi;s{eé 
Great Western... | 3,751 | 207) 217} 116) 333 540 |10464! 9,087] 5,053 14,140 24,604 
Do. for 1929... | 3,751 | 214; 223} 119 342) 556) | 10838 9,599) 5,337 14,936 25,774 
Lon.& N .Rastn.(c)| 6,362 | 315) 405) 251) 656)  971!'15525 16548 10871 27,419 42,944 
Do, for 1929... | 6,361 ) 323, 464) 273) 737) 1,060) 16141 17966 11541 29,507 45,648 
Lond.,Mid.&Scot.| 6,9564 | 423) 525} 243) 768, 124) 23024 22635 10729 33,365 56,389 
Do. for 1929... | 6,9572 | 492) 600) 252) 853) 1,345) 24360 24504'11550 36,055 60,415 
Southern ......... 2,179 | 277; 82; 29 111) 388 :'14061, 3,309, 1,268 4,577 18,638 
Do, for 1929... | 2,175 | 289 84, 28) 112) 401 {14383 5570) 1,393, 4,763 19,146 
—E — EEE EE (—————'— — | —__ '! —____ | —__. 
Total of above |19248} |1272 1329) 639 1868) 3,140).63074 51579 27921) 79,501 142575 
Do. for 1929... |192444 |1318 1371) 672 2044) 3,362) 65722 55439 29821) 85,261 150983 
-—— — ty} ee | — 
Metropolitan (c) 59 |32-4| 4-0) oe 36-4,|1399.7 170-7 |1570-4 
Do. for 1929... 59 |33-7/ 4-1) . 37-8, 1391.0 165-8 1556-8 
+Undgd. E.R.(c)} ... |309.6)...]. 309-6/'12973) ... 12,973 
Do. for 1929... 2916] ...]. 291-6 12296 12,296 
Lon.& Snub. Grup 46-9) ... 46-9 1866.1 1866-1 
Do. for 1929... — ee | 44-5 1762.5) ... 1762°5 
B'if'st&0o0.D' wie 80 | 2-0) -8. 2-8 )120-9) 31-8 152°8 
Do. for 1929... | 80 | 1-9| 1-0) <.. | 2-9)/119-9) 38-0! 157-9 
*GreatNorthernt| 662 | 9-8 16-2) ... | ons 26-0)) ... os 1174-4 
Do. for 1929... 562 {11-1 16-0} ooo | ose 27°2))?... 1247-8 
Great Southern bj 2,187 |22-6 46-1) ... | ... 68-7) |3092-6 
Do. for 1929... [2,187 124-8 49-4) ... | 74-3 | |3239-6 
° Aausegete 42 weeks. 
+ Includes receipts from independent omnibuses during current year. 
OVERSEAS RAILWAY RECEIPTS. 
| | . | | Gross Receipts Total Gross 
z ¥ = * for Week. Receipts. 
Name, g oS & 
|e] &@ | 4&3 1930, | + or — | 1930. | + oF — 
j 
INDIAN. 
] ' ' Rs. | Rs. Rs. | Rs. 
Assam Bengal 38 |Sept. 20) 1,306! 4,56,000/ — 9,503 99,14,286'— 2,74,370 
Barsi Lt. Ry. ...... 26 | 27; 202 48,400;+ 8,800 10,55,900;— 2,24,900 
Bengal & N.Western; 26 27:2,079. 6,79,315) —1,64,519 1,64,36,242)— 12,38,605 
Bengal-Nagpur ... | 25 20 3,139, 14,58,000, —2,83,442| 3,88,82,852)— 37,75,733 
Bombay, Bar.,&0.1.; 25 Oct. 11, 3,094) 18,02,00C!—2,28,000) 5,35,86,000|— 39,99,000 
Madras & S. Mahr. 36 \Sept. 13, 3,229 13,05,000; —40,22,56| 3,63,60,573}— 74,87,931 
+Rohilk’d&Kumaon) 24 | 20° 561, 78,099;— 2,920 29,70,094,+  1,42,357 
South Indian ...... 1 26 27 2,371 =1,21,372 + 5,048 30,91,466)+ 1,47,405 








+ Including Lucknow-Bareilly State Railway. 























CANADIAN. 
| | $ $_.| $ l $ 
Canadian National | 42 |Oct. 21/20290| 4,734,345] —1096445| 182,453,514) — 37,173,983 
Canadian Pacific... | 42 21|15470! 3,606,000] 1070000] 143,704,000] — 28°001.000 
SOUTH AMERICAN. 

Antofagasta (Chili | | t £ | £ | £ 

and Bolivia) 43 | Oct. 26} 804!  26,830,— 12,860) 1,153,840/— 500,175 
Argentine N.E. ... | 17 25, 753} 13,900+ 4,700 250,200'— 11.500 
Argentine Trans’in.| 17 25) 111 5,630,+ 345 55,521|— 11,938 
B.A. and Pacific... | 17 25; 2,806; 120,000,— 20,000; 1,992,000'— 550,000 
B.A. Central ...... 17 26| ... 12,019'- 148 231,167|— 6,751 
B.A. Gt. Southern | 17 25} 5,009} 193,000/— 8,000} 3,117,000 — 610,000 
B.A. Western ..... 17 25| 1,926] _ 67,000'— 13,000 1,130,000|— 283,000 
Central Argentine | 17 25) 3,359] 193,000 — 47,000;  3,282,000!— 951,000 
Central Uruguayan | 17 25| 273} 38,392+ 4,126 486,019,+ 54,413 
CO. Urug. (EastExt.) | 17 25} 311 8,241/+ 1,442 97,457|4 10.310 
C. Urug. (N. Ext.) | 17 25| 185 4,684/+ 1,168 55,679! + 5,813 
CO. Urug. (W. Ext.) | 17 25} 211 2,955,- 139 47,978] + 4,890 
Cordoba Central... | 17 25; 1,218} 54,000) 5,000! 1,085,000; _—-61,000 
Entre Rios .....+.+. 17 25| 804]  24,400/+ 2,500 407,800/+ 21,500 
GQ. Westn. of Brazil | 43 251 1,035!  15,200/— 11,700 561,800|— 187,700 
Leopoldina ......... 42 Rees + 
Leopoldina Termnl. | 43 25, Mirs.|Rs.218000!— 46,000} 12,150,000'+ 126,000 
Nitrate(} monthly) } +9} 15| 410]  16,979)— 22,125 341,515|— 319,430 
San Paulo ......... 45 26| 153}} 33,203! — 15,779] 1,750,105|— 373,761 
United of Havana | 17 26!1,369|  30,824|— 15,112 600,001|— 254,595 











* Traflic interrupted by storms, 


+ No returns owing to Brazilian sitwation. 


OTHER OVERSEAS. 




















= £ ry £ 
Gt. Southn. of Spain | 42 | Oct. 18} 104 Pes.82,977| + 8 914] 4,141,083 — 917,165 
Mexican Railway | 15 14] 483 $ 230,700/— 5,300} 3,455,900 — 116,000 
Paraguay Central | 17 | 25| 274) — 3,310|— 530 65,690— 5,510 
Salvador ......... a nae 25| 100 1,778|— 2,282 36,269 — 25,160 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
r xe = oe eed 
Anglo-Argentine... | 42 | Oct. 22 329] 80,696 — 6,918! 3,439,740/—__ 181,710 
B. Aires Lacroze... | 17 va 12,019,— 233 197,259|— 12,402 
Liverpool Gorp. ... | 39 25,124] 29,7904 176 898,951) + 341 
Madras Klectrict... | 41 | 15... [Rs. 50,006|— 3,383, 886,532/- 49,226 
L.0.0. Tramways | 30 23.166 | 84,091l+ 360! -2,425,862'— 20,586 
® Including m otor "buses. + Months. 1 Fortnightly figures. 
NOTICES. 


Barclays Bank, Ltd., announce the opening of a new branch at 
42 Station Square, Petts Wood, Orpington, under the management 
of Mr. A. R. Doust, who is also manager of Orpington branch. 








DIVIDEND ANNOUNCEMENTS, 






































Rate % per Annum, except +s 
where marked % or Stated Dividend 
in Cash. for Whole 
* Interim div. f Final div. Years 
Name of Company. 
———— 
Interim | Date of Method 
or Pay- of latent bind 
Final. | ment. | Payment. one. | Von 
RAILWAYS. ~1 xX 
Bengal Dooars Railway............ 4%t| plus bon|us of 3% ll li 
TEA AND RUBBER. 
Battalgalla Estate ................+. 5%*| Nov. 25 
Ellawatte Ceylon Tea............... 14%* _ 
SEE TR ccessoidcavencssonseeseneonnne 5%*| Nov. 8 
eo” yO eee 5%*| Oct. 31 
Kunuva (Ceylon) Tea and Rubber 5%*| Nov. 6 hie a 
Nuwara Eliya Tea...............0.+ 8%*; Nov. 4] Less tax at ts 
Sablas (North Borneo) Rubber... a — aan Nil 4 
MINING. 
Gaika Gold Mining.................. 24 Nil 
New Jagersfontein Mining ...... 10 20 
OTHER COMPANIES. 
Aberdeen Market .................. Th%F Less tax 12} 
Aberdeen Trust .............se.se00- 6%T . area v 8 
Andhra Valley Power Supply ... he — 3 2 
Anglo-Celtic Trust ...............++ 3%*| Nov. 7 — maa sia 
Backus and Johnston’s Brewery ai — Tax free 7 1 
Bankers’ Investment Trust (def.) 24%*| Nov. 15 Men ois ann 
a nein Saeaiicg 23% Tt] __ «oe —_ 5 5 
Brampton Brewery ............++. 5%*| Nov. 17} Tax free ae ae 
Bristol College Green Hotel....... 5%* eee one oss 
I IE 6. cccccnwevnevansoves an = Less tax 5 
Breet CHOMIGES ccc cccccccccccccese 5%* am mh eee 
PE WIE 00sec ccccccscorscccsces 5%* - ia ese 
Canadian General Investment ... §1 p.s.*| Nov. 1 ive si 
ee T%t si 10(d)} 10(c) 
Castlebellingham Breweries ...... 4 — 6 6 
(igen eR ES eae 9% +] Oct. 30 ae aaa ee 
Clydesdale Investment ........... 74° +| Nov. 18] Less tax 15 15 
Continental Union Trust ......... 2%*| Nov. 25 sat in ove 
Drake and Gorham ............... ae sae 5 5 
Dubarry Perfumery ............... 15%,*| Nov. 1 es 
Dunville and Company ............ 7/- p.s.t - 12/- p.sl> «+ 
Electric Supply of Victoria ...... Bsa ae 10 10 
Garrard Engineering and Manuf. 124%* sete te eve 
Gordon Selfridge Trust ............ T%t me 7 1 
Glenfield and Kennedy ............ 4°,*| Dec. 1 ome te 
Herbert Morrie .......cccccccccccece ns ae 10 15(0) 
Hodgson’s Kingston Breweries... ee ae 12 2 
Horden Collieries_ ................-. 33%t] Dec. 4 14 i 
Hughes-Johnson Stampings ..... 5% oa 10(c){ 10(e) 
Imperial Continental Gas ......... 74%*| Nov. 15 Bae oo 
Investment Trust Corpn. (Def.) 8%*| Nov. 5 oe 
John Yeo. and Company ......... 5°%*| Dec. 1 ees 
Kayan (F.M.S.) Coconut ......... ae oe 7 12} 
Lake View Investment Trust..... 6%*}| Dec. 1 = a oe 
Malkin Tiles (Burslem) ............ 6° *| Oct. 30] Less tax cae oe 
Malmesbury and Parsons’ Dairies 5°,*| Oct. 31 ms eee oo 
Manchester Dry Docks ............ 24%* = si oo 
Mangles Bros, Coorg Coffee Est’ts 5°%t Sit 10 oe 
Mansell Hunt Catty................. 4°%,*| Oct. 31 aes - 
Matthew Brown ..............ccceses this “bs 12} | 14 
| CEE Eee 5* nes ps eve 
Metropolitan Industrial Dwellings So Tax free 6 6 
North of Scotland Milling......... we ee 10 10 
eee 44%F Less tax s 8 
Packing Materials Association .. 23% ae Tax free 5 1h 
Phoenix Assurance ............... 7/- p.s.t| Dee. 15 brat 10 2 
a EE cnssdessexnenceses 5%T ae sia — oe 
Power Corporation of Canada ... | 50c. p.s.| Nov. 20| Quarterly one 
Railway & General Investment 24 %t obs ae 5 5 
UUM, is sctktparbpsesiacsestnbon 2d. p.s.t] -- Less tax 100 | 100 
Russian Corporation ............... Re a ea 4 3 
SS See on ‘ee 5 1 
Seottish and Dominions Trust.... 4% + + Th 1} 
Second Industrial Trust ........... 5%t ce Tt “ 
Second Industrial Trust ......... 10+ os 7h iy 
Securities Trust of Scotland ...... 7%+; Dee. 1 a 12 12 
Smedley’s Hydropathiec............ 84%t] Tax free 14% tes 
South African & Genl. Investm’nt S%t ae Less tax 5 5 
Stanton Lronworks ................. 4%,*| Dec. 10} Tax free we we 
IE -icnccuinnssessssseeinice ioe a nae 10(e) “ 
Tata Hydro Electric Power....... abe ae Tax free 7 { 
T. B. and W. Cockayne ........... 2%t| Nov. 1] Less tax 4 oe 
Tecka (Argentina, Land ......... = se Less tax] 8 | 10 
Third Caledonian Trust............ 34%t| Nov. 18 an 6 ove 
Val de Travers Asphalte Paving 24%*| Nov. 10 sa eee 
William Longmore and Co. ...... ma eas 10(a) | 10a) 
W. Goodacre and Sons ............ aps name 5 1h 
NI occa ceiedisknaunes Less tax 3/10 p.s.| 3/9 p.s 





(a) Plus bonus of 10 per cent. 
(c) Plus bonus of 5 per cent. 
(e) 13 months. 


(b) Tax free. 
(d) Plus bonus of 2 per cent. 


THE HOME AND FOREIGN INVESTMENT TRUST, LtTD.—The directors recom- 
mend the payment of a dividend at the rate of 5 per cent. per annum on the 
preference stock and at the rate of 6 per cent. per annum on the ordinary stock 
for the half-year to September 30, 1930, both payable November llth. Transier 
books closed from October 30th to November 11th inclusive. 





It is officially announced that Mr Frank Samuel has been 
appointed a director of the African and Eastern Trade Corporation. 


The directors of the Hanipha (Ceylon) Tea and Rubber Company, 
Ltd., have decided that tapping rubber on the company’s property 
be discontinued as from October 1, 1930, 


The New Crocodile River (Selangor) Rubber Company, Ltd., 
has suspended tapping on Juasseh Estate (1,450 acres), the largest 
of the company’s five estates. 


The directors of Southern Life Association have appointed 
Mr Frederick Powell, F.I.A., at present secretary of the Souther 
Life Association in the United Kingdom, to be assistant actuary 
at the head office in Cape Town. The directors have appoin 
Mr G. D. Wilson from the head office in Cape Town to be secretary 
of the Association in the United Kingdom. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
















































































Re J Appropriation. Corresponding 
—— ‘a Amount : Period Last 
Period f ance P BF , | Available Dividend. Carri Year. 
Company. Perio rom aymen ro arried to 
Ending Last of Distri Prefce Ordiner Reserve, | Balance 
Account.}| Deben- | } a on : y: Deprecia-|Forward.|| Net | Divi- 
ture een A A R tion, &c. Profit. | dend. 
Tntenest. mount} Amount. ate. 
Breweries. £ £ £ £ £ % £ £ £ % 
— — ecm J 30 3,748 9,048 12,796 7,700 7* 5,09 7,821 ™ 
TOWCTY CO......ccecrcccevees une ts x > daa : or ,096 ; 
pone ew ty ++ | Sept. 30 11,244 99,415} 110,659}} 56,000 38,266 123 2,799 13,594) eens 14 
Castlebellingham an rog- | 
heda Breweries PENS Aug. 31 7,810 BA By 2" 19,585 4,590 4,329 6 4,000) 6,666)} 13,821; 6 
Financial Land, &c. | | 
Egyptian Cons. Lands ...... June 30 | Dr. 37,894 1,036) Dr. 36,858 ais inn pom wit | Dr36,858 | a | wi 
— ae =" rer Sept. 30 5,535 25,967 29,502|} 10,828 7,750| a fi a 3,924|| 17,596 3 
Ho urants, &c. | 
Carlton Hotel .............e0e08 Aug. 31 14,757 56,119 70,876); 11,000 24,000 12 22,929 12,947] 68,801} 15 
wag ~ Ae pny abate Sept. 30 6,332; $15,655 18,987 1,125 10,937 1447 3,000 6,925|| 16,571) 123* 
nm, UOal an eel. 
Brown, Bayley’s Steel Works | July 31 11,412 40,473 51,885}; 25,000 26,885)| 44,885 
Fairfield Shipbuilding and 
Engineering...........000000. June 30 92,976) Dr. 11,247 81,729}} 15,000 “in poe 66,729}| 28,442 5 
George Turton, Platts & Co. | July 31 4,420 12,064 16,484 1,935 6,615 6} - 7,934! an or 
— — a Opes eee | May 31 te 37,015 37,015 ‘ea _ — 21,595} 15,420); 40,170) ... 
otor an e. 
Rudge Whitworth............. Aug. 31 49,134 14,685 63,819 3,671! 60,148) a 
Rubber, &c. 
Bakap Rubber .............+0. June 30 7,222|Dr. 2,999 4,223 cae one oe 4,223) el. ae 
Batu Matang Rubber......... June 30 2,143) Dr. 898 1,245 “as _ a 1,245) 4,695) 4 
Johore Para Rubber.......... June 30 11,386 1,062 12,448) es wit sas oe 12,448! 7,355} 3 
Kayan (F.M.S.) Coconut ... | June 30 6,384 4,334 Oy). 2,790 6 500 7,428 4,074| 123 
Kenny (Selangor) Rubber .. | June 30 1,794 17,794 19,588! Bes wes a 7,078} 12,510) 29,655] 4 
Malay United Rubber ....... Mar. 31 5,893 2,485 8,378 2,000) 6,378! 4,551) Nil 
Monerakelle Rubber ......... June 30 1,580} Dr. 3,508} Dr. 1,928 “aa |Dr. 1,928) 239} 4 
Sablas-North Borneo Rubber | Apr. 30 4,473] Dr. 3,997 476 ein 476) 6,747] 23 
oe hme —— - | June 30 3,290 5,393 8,683 2,500 6,183} 12,071} 124 
elegrap Cc. | 
Amazon a June 30|Dr. 5,031|Dr. 8,408) Dr. 13,439 ae i 5,970 
rusts. 
Realisation and Debenture || 
Corp. of Scotland eiamescs Aug. 31 41,847 99,077} 140,924!| 23,250 55,800 18 was 61,874|| 95,998} 18 
— neg Trust .. Sept. 30 15,466 48,149 63,615|} 14,001 23,333 74 6,500; 19,781)) iti 
Second Scottish Investment | | 
“<< ssunnian Oct. 1 21,242} 142,066) 163,308!) 63,492 47,250 20 19,077| 23,489); 128,291) 2 
er Companies. i} 
British Cyanides............++. June 30 11,076 3,684 14,760 1,482 wwe an 12,750t 528}| 10,025) ... 
Burberrys Limited ........... Mar. 31 57,350) 127,153) 184,503/| 75,000 32,500 5 33,500} 43,504!; 165,997 7 
Delaney (John) ............0.. July 31 1,188 11,356 12,544 aie 12,995 10 1,000 549)| 15,034) 114 
Drake and Gorham .......... June 30 3,040 9,511 12,551 6,250 5 2,500 3,801 8,220 5 
Eastern and Overseas Pro- 
| Re eee June 30 Dr.175880\Dr.175880 250,000) Dr425880|| 48,530) 8 
Hughes and Johnson Stamp | 
ns: cekittainkg ee scmhaas Aug. 2 6,898 20,059 26,857 12,206 15 7,000 ne 26,881; 15 
Metropolitan ndustria 
‘ SR cic sccinunnaniiinn -.- | Sept. 29 34,810 26,915 61,725 4,000 9,776 6t 12,500} 35,449)! 24,416 6* 
ew of rane Milling ... | Sept. 30 550 4,697 5,247 799 1,592 10 1,000 1,856)! 2,491; 10 
acking Materials Associa- || 
WOM......sscesecerccercccesecors Sept. 30 13,565 6,360 19,925 6,910 8,810 5* |Dr. 5,000) 9,205)} 21,557 74* 
Steel Ceilings ............c0000 June 30 1,018 3,356 4,374 aes ko ans om 1,018 11,869; 10 

















* Free of income tax. 


+ Includes interim ordinary dividend and percentage due to Rock Investment Co. 


SUMMARY OF BALANCE SHEETS. 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED, 
July 31, 1930. 


LIABILITIES. 


Compared ASSETS. Compared 
with July with JulA 
Amount. 31, 1929. Amount. 31, 1929. 
% “A” " * |p rt 867,314 y 
‘ FOPCEEY «2.200000 2 
efttly £8, «....... 203,150 gna 1elelof + 98,109 
B cum. II cccvessuiees 694,901 + 14,052 
ont. BL ....cs000 350,580 Due from subsidi- 
6% aes £1 ... 2,815,172 SEY COB. ...00. 610,138 — 78,280 
% deb. 7_—- 2,000,000 ... | Sundry debtors 112,124 + 62,522 
@creditors ... 258,328 — 35,484 | Investments in 
— subsidiaries 68,249 — 60,747 subsidiaries ... 4,129,569 + 27,283 
De ts reserve ...... 330,114 — 1,264 } Sundryinvestm’ts 47,379 — 11,000 
Inereiation Tes.... 860,316 + 47,586 | Cash and bills... 203,496 — 125,063 
estments res.... 483,014 ve Cash in hands of 
Pneral reserve ... 500,000 we deb. trustees 11,977 + 11,977 
Tofit and loss ...... 426,082 + 55,509 
Total ......... 8,295,005 — 400 - rere 8,295,005 — 400 

















MINING OUTPUT STATISTICS. 


SAN 


‘ BURMA CorPoRATION, Lrp. (Incorporated in India).—Cable advices received 
1965 t. the month of September, 44,205 tons of ore were mined, including 
Brod tons of high-grade ore. 38,700 tons of ore were 

ucing 13,310 tons of leady concentrates. 15,945 tons of lead-bearing ma’ 


FRANCISCO.—September: Ore treated, 32,010 tons; lead concentrates 
ced, 3,874 tons; zinc concentrates prod: : 


te uced, 2,669 tons. Estimated net 
profit ’ ion $179,898; operating expenses, $118,320; estimated operating 


milled in the treatment plant, 





{14 months. 


including 4,182 tons of high-grade ore, were smelted in the blast furnaces, producing 
8,848 tons of hard lead for treatment in the refinery. Refinery products were 
6,420 tons refined lead and 540,000 ozs. refined silver. Zinc plant produced 
5,000 tons zinc concentrates, assaying 9-6 ozs. silver, 5-5 per cent. lead, and 
52-3 per cent. zinc. In addition to the above, 1,600 tons copper matte were 
produced from the treatment of accumulated smelter by-products and 15,091 tons 
copper ore. 100 tons of refined antimonial lead and 200 tons of nickel speiss were 
also produced. 


WORKING PROFIT, TRANSVAAL.—Total estimated working profit of the gold 


mines of the Transvaal for the month of September, 1930, amounted to: Wit- 
watersrand, £1,100,024; outside districts, £60,406; total, £1,160,430. The 
stimated working profit in August, 1930, was: Witwatersrand, £1,115,431; 


outside districts, £59,397; total, £1,174,828. 
July, 1930, was: Witwatersrand, £1,128,807; 
£1,104,107. 


The estimated working profit in 
outside districts, $5,500; total, 








’ 
OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


Tie oc cad cacnnveadanans@esesccneuddnseneeaqaerdieseteequerseccaesuae 
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REPORTS AND NOTICES. 


BANKS. 


THE INSTITUTE OF BANKERS.—The Inaugural Address of the 
President, Mr R. M. Holland-Martin, C.B., a director of Martins 
Bank, Ltd., will be delivered in the Goldsmiths’ Hall (by kind 
permission of the Goldsmiths’ Company), Foster Lane, E.C.2, on 
Wednesday, November 5th, at 5.30 p.m. A few visitors’ tickets are 
available on application to the Secretary, 5, Bishopsgate, E.C.2. 


MISCELLANEOUS. 


ARGENTINE SOUTHERN LAND COMPANY.—Net profit for year 
ended June 30 amounted to £7,189, against £51,626 in the previous 
peried and with £70,054 obtained in 1927-28. With £30,940 brought 
in, there is an available balance of £38,129, as compared with 
£78,640 a year ago, but of this the directors recommend a dividend 
of 4 per cent., less tax, absorbing £21,800, against a dividend of 
6 per cent., less tax, requiring £32,700 previously. No allocation 
is made to reserve, against £15,000 last year, and the amount 
carried forward is £16,329, against £30,940. 

ASSOCIATED BRITISH MALTSTERS, LIMITED.—Profits for the 
year ended August 31, 1930, amounted to £133,883, against £114,938 
for the previous year, and after providing for tax and preference 
dividends, an allocation of £20,000 to general reserve and a 
maintenance of the ordinary dividend at 15 per cent., less tax, the 
carry-forward is increased from £22,900 to £24,170. 

BURBERRYS, LTD.—Trading profits amounted to £174,366 
for the year to March 31, 1930, compared with £205,985 for the 
previous year. Including interest and rents received, the total 
was £179,718. After deducting interest, depreciation, income tax 
and other charges, including loss on exchange of £9,239 (against 
a profit of £319 for 1928-29), the net balance works out at £127,153, 
as against £165,997. The directors have written £8,500 off freehold 
premises, while £25,000 (against £50,000) is placed to reserve. 
It is proposed to pay a dividend of 5 per cent. (last year 74 per 
cent.) on the £650,000 of “A” and “‘B” ordinary capital. The 
fixed preference dividend absorbs £75,000, leaving £43,503 to carry 
forward, compared with £57,350 brought in. 

SUDAN PLANTATIONS SYNDICATE.—The report covering the 
year ended June 30, 1930, shows that total profits were £442,007, 
against £933,795, and that, after providing for all outgoings, there 
remains a net profit of £227,347, a reduction of £429,009 from the 
previous year’s net figure. A final dividend of 5 per cent. is 
recommended, making 10 per cent. for the year, against 25 per 
cent. paid for the past two years, and leaving £486,951 to be 
carried forward, against £484,605 briught in. 





“ The Magic of Islam” 


Verdure and blossom .. . Peak and chasm 
.-. Mosque and minaret . . . Ghostly ruins 
and teeming bazaars . . . Golden sands and 
glittering seguias . . . Princely palaces and 
mud cities .. . Sunset and the Muessin. 
A magnificent tour in the Land of the 
stork, the scarlet ibis and the golden date 
—the land of blood-red dawn, gorgeous sunset, and 
peerless translucent night. 


ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


BUT to see the Sahara’s greatest wonders you must 
get to the South. 

Private tours by modéle de luxe 5-seater Landaulets. 
Arrange the route and details yourself but let us assist 
with expert advice. 
Tours for separate booki 
Coaches running to schedule 
choose from. 
Forty-four of the famous “Transatlantique’’ hotels 
erected oeaty for these tours. A fleet of six-wheeled 
“ Desert ” 

Write for Booklet : 


FRENCH LINE, 

Compagnie Générale, 
TRANSATLANTIQUE LD. 
20 Cockspur Street, London, S.W.1 


by r4-seater Saloon 
itineraries. 125 tours to 











TRINIDAD LEASEHOLDS, LIMITED.—Oil profits for year to 
June 30 were £428,860, against £636,022, and after adding other 
income and providing for depreciation and expenses, there remains 
£252,514, compared with £432,840. The interim dividend of 74 per 
cent. absorbed £98,367 and provision for income tax takes £70,000 
while £75,000 is taken to reserve, leaving £106,730 to be carried 
forward, in contrast with £101,501 brought in. No final dividend 
is paid, so the year’s dividend is 75 per cent., as compared with 
30 per cent. 


> 


WALLPAPER MANUFACTURERS, LTD.—The directors announce 
that the profit for the year ended August 31st last is £672,916 5s, 9d 
After payment of debenture interest and preference dividend and 
providing for taxation, they recommend a final dividend of 5 per 
cent. on the ordinary shares, making, with the 5 per cent. interim 
dividend already paid, 10 per cent. for the year; a final dividend 
of 10 per cent. on the deferred shares, making, with the 5 per cent, 
interim dividend already paid, 15 per cent. for the year; an allo. 
cation to various staff and employees’ pension funds of £20,000: 
and an allocation of £100,000 in reduction of the book value oj 
goodwill, patents, processes and trade marks, carrying forward a 
balance of £260,996 5s. 3d. The general meeting of the company 
will be called for November 27, 1930. The report and accounts will 
be sent to the shareholders on November 17, 1930, and it is pro- 
posed to post the ordinary dividend warrants on November 29th 
and the deferred warrants on December 13, 1930. 








Commercfal Ueports. 


re 


THE CORN TRADE. 


Mark Lane, Thursday evening. 


Climatic conditions over the United Kingdom during the past 
week have facilitated field work, occasional showers providing 
sufficient moisture for ploughing and preparing seed-beds. The 
area under cultivation is expected to equal that of last year, despite 
the extremely low level of prices current, as farmers anticipate 
some measure of Governmental support before the next crops are 
harvested. Meanwhile, threshings proceed slowly and yields in 
many instances prove disappointing, consequently only light 
supplies were available at the Statute markets. Prices as a rule 
are well maintained, especially for good milling samples, which are 
relatively higher than foreign descriptions. On the import market, 
values have fluctuated within narrow limits in unison with overseas 
cables, and earlier attempts on the part of North American sellers 
to advance quotations were discounted by larger Russian shipments, 
and favourable prospects of new Southern Hemisphere crops. 
Soviet offerings have continued on a liberal scale, and while samples 
up to British standard moved off steadily, inferior lots were diflicult 
to place. Competition from this source is likely to be maintained 
for some while ahead in view of a resumption in chartering for 
November loadings. In these circumstances, importers are assured 
of ample supplies of grist until new Australian and Argentina crops 
are in circulation. Business has already resulted in the latter at 
29s. 3d. December to March shipment on Italian account, while 
offers of Plates are also on the market. Provided no serious damage 
occurs to these crops, extremely heavy supplies will be pressing on 
the market early in the New Year, resulting in a low price level. 
Home milled flour remained unaltered with a fair business passing, 
but firm offers from Canada, also the United States, were quite out 
of line with market parity here, and met with scant attention. 
Values of feeding stuffs further declined on selling pressure and 
continued large shipments of maize and barley to Europe. Buyers, 
however, were more in evidence at the lower levels, and a fair business 
resulted in maize on United Kingdom account. Oats dull and 
weaker. 


WueEat.—Quiet. No. 1 hard Manitoba, ex ship, 31s. 9d.-32s. 3d.; 
No. 1 Northern Manitoba, ex ship, 3ls.-32s.; No. 2 ditto, 30s, 3d.- 
3ls.; No. 3, 30s.; No. 4, 29s.; No.6 Manitoba, 24s. 3d.; No. * 
mixed Durum, 30s.; Barusso, 614 lbs., ex ship to arrive, 278; 
Australian, 30s. 9d.; choice white Karachi, 30s.; Russian on 
sample, ex ship, 25s. 6d.-27s. per 496 lbs.; English, new, 6s. 6d.-78. 
per 112 lbs. 


Fiour.—Quiet. London, straight run, 28s. per sack for country 
deliveries, and 27s. London area. Of imported, Manitoba patents, 
26s.-28s.; Buffalo, ditto, 25s.-27s. 6d.; Australian, 23s. 6d.-245. 
ex store, per 280 lbs. 


Maize.—Weak. Plate, landed, 20s. 9d.; ex ship, 19s. 3d; 
October-November, also November-December, 18s. 6d.; No - 
white flat African, ex ship, 18s. 9d.; landed, 20s. 3d. per 480 Ibs. 
Yellow maize meal, £6 15s., f.0.r. London. Yellow African, ex ship 
£5 10s.; white, £4 15s. per ton. 


BartEy.—Easy. Californian, old, landed, 30s.-35s.; mew, © 
ship, 30s.-41s., as to sample; Chilian brewing, landed, 30s.-35s.; 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. pet 
448 lbs.; Black Sea, ex ship, 13s. 3d.; landed, 15s. 3d. ; Danubian, 
ex ship, 13s. 3d.; Persian, new, landed, 14s. 6d. per 400 lbs. 
—— new, malting, 6s. 3d.-l4s. 6d.; feed, 5s. 6d.-5s. 9d. per 


Oats.—Dull. Plate, landed, 12s. 3d.; ex ship, lls. 3d.; Chilian, 
tawny, ex ship to arrive, 12s. 9d.; landed, 13s. 9d.; best. whites, 
ex ship, 19s. 3d.; landed, 20s. 6d.; mixed Canadian, ex ship, 105. 
landed, 10s. 9d.; North Russian, ex ship to arrive, 12s. 6d.-14s. 6d. ; 
landed, 13s. 6d.-15s. 3d., as to sample, per 320 Ibs.; English, 2e™ 
5s. 8d.-6s. 4d. per 112 lbs. 
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COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown 











wheat during the harvest years 1930-31, 1929-30, 1928-29, 
1927-28:— 
1930-1931. 1809-1950. 1928-1929. | 1927-1928. 
fstimated sales of . home-grown 
wheat— Cwte. Cwts. Cwts. Owts. 

L week to Oct, 25 cresccreseesees 132,210 264,302 300,645 310,116 

8 weeks to OCt. 25 csesecereeeeeee 1,169,129 | 2,492,879 | 2,476,109 | 2,004,007 

rage price of English wheat per 8. d. a. d. | 8. d. 8. d. 
— seseecevenesessovosonesosceonsces 7 0 9 7 9 9 10 6 











“The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929:— 


er 




















QUANTITIES SOLD, AVERAGE PRICE PER OWT, 

Weeks ended. 
Wheat. | Barley. Oats. Wheat. | Barley | Oats. 
1930. Owte. Owts. Owta. 8. d. 8. d. 8. d. 
IEE ccessseninn 128,777 411,536 56,509 6 ll oe 6 2 
Ge ae se. 528,955 55,159 7 0 10 0 Se 2 
Oct. 23, 1926 ...... | 349,114 606,816 95,522 ll 5 1l 9 8 0 
Oct. 29, 1927 ...++. 310,116 76,469 99,303 10 6 13 8 9 2 
Oct. 27, 2928 ...00e 300,645 723,084 84,458 9 9 10 10 8 10 
Oct. 26, 1929 ...... 264,302 688,459 70,629 97 10 2 : 











AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 























' Jan. 2, | Oct. 30 Jan. 3, | Oct. 15, | Oct. 22, | Oct. 29 
NEAREST FUTURE. 1923." | 1929.'} 1930." | 1930.'} 1930. | 1930. 
Winnipeg (No. 1 Manitoba) | | 
—Cents per 60 1D. .ssesease 122 139 | 1483 724 144 12% 
Chicaco (No. 2 Winter)— | H H 
Cents per 60 1D. ..c.-e0--ee | 1168 | 128% | 1303 | 783 sop | 798 











The visible supply of wheat in Canada, at 69,017,000 bushels, 
shows a decrease on the week of 1,050,000 bushels. Supplies a 
year ago stood at 80,415,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Developments in con- 
nection with the new Act tend to restrict export business and few 
contracts are being fixed up. Prices, however, are firm at 15s. 6d. 
to 16s. f.o.b. for best South Yorkshire steams. Industrial con- 
sumption is unsatisfactory and has fallen off lately. There is still 
a surplus of small fuel which can be bought at cut rates. The 
household demand is below the normal, but the best qualities sell 
freely at high prices. No improvement can be recorded in the 
position of blast-furnace coke, consumption being at a very low 
ebb and no idle furnaces are being put into commission. 





Our Workington correspondent writes :—The coal trade makes 
slow progress to normal seasonal recovery, the Scottish competition 
in the Irish market and that from Northumberland and Durham 
being severe. Cross-Channel shipments are lower than they usually 
are at the end of October, and several of the pits are working short 
time. Prices are steady. Best round is 20s. 6d.; washed doubles 
19s,; washed singles 18s.; smalls 16s. 6d., all f.o.b. Best house 
coal is 30s.; house nuts 28s. 4d.; gas coal 28s.; West Coast coke is 
from 17s. 9d. to 18s. 3d. per ton. 





Our Glasgow correspondent writes :—There has been no im- 
provernent in conditions in the coal trade. Demands generally run 
on quiet lines and prices are maintained with difficulty. In the 
home market household coals are still selling at summer prices. 
The shipping trade is depressed, and last week’s total of 206,000 
tons handled at the ports was one of the lowest weekly tonnages this 
year. It is understood that the committee dealing with the district 
scheme under the new Act have now remodelled their plans and 
that the revised scheme is now being considered by the coalowners. 
To-day’s shipping prices are approximately as follows :—LANARK- 
SHIRE.—Ell best, 13s. 6d.; splint best, 15s. 3d.; splint second, 
l4s.; navigation, 15s. 6d.-16s.; mavigation second, 14s. 6d.; 
Hartley, 15s.; steam, 12s. 6d.; trebles, 12s. 6d.; doubles, 12s. ; 
singles, 10s. 6d.; pearls, 10s. 3d.; dross, 9s. 6d. Frre.—Screened 
navigation, 16s. 6d.-17s. 6d.; first-class steam, lls. 6d.; third- 
class steam, 10s. 6d.; trebles, 13s. 6d.-16s.; doubles, 12s. 6d.; 
singles, 10s. 6d.; pearls, 10s. Lorntans.—Prime steam, 1Is.; 
Secondary steam, 10s. 9d.; trebles, 13s. 3d.; doubles, 12s. 3d.; 
singles, 10s. Gd.; pearls, 10s. AyRsHTRE.—Unscreened navigation, 
l6s.; jewel, 16s.; steam, 13s.; trebles, 13s.; doubles, 12s. 3d.; 
singles, 11s.; pearls, 10s. 6d.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—The general position on the 
Cardiff coal market is unchanged. The output of the coalfield 
is still averaging between 10 per cent. and 12 per cent. less than 
in the corresponding period last year, while in the export trade 
the decrease is slightly greater. Shipments of anthracite coal 
from Swansea are fairly active and prices are firmly maintained, 
but the market is weak for practically all classes of bituminous 
coals with the possible exception of sized grades. The new coal 
marketing scheme became operative on Tuesday, but it involved 
no disturbance of existing marketing conditions, and the first quota 
under the scheme will probably not be determined for some weeks. 
sanwhile, the old minimum prices'are being*maintained. The 





negotiations in connection with the new wages agreement are still 
in progress, but no definite proposals have yet been submitted 
by either side, although in the discussions which have so far taken 
place the owners have emphasised the need for wage economies 
to meet the extra cost of production which they say is temporarily 
inseparable from the shortening of the working day as from 
December Ist. 
railways for supplies over 1930, but it transpires that a larger 
quantity than usual has been bought from Newcastle. 
following are the current approximate quotations : Best Admiralties, 


Large contracts have been placed by the French 
The 


20s.; seconds, 18s. 9d. to 19s. 9d.; best drys, 18s. 6d. to 19s. 3d.; 
Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 18s. to 18s. 3d.; 
Eastern Valleys, 17s. 6d. to 17s. 9d.; best small steams, 13s. to 
13s. 3d.; cargo smalls, 12s. to 12s. 6d.; coking smalls, 13s. 3d. 
to 13s. 6d.; best anthracite large, 36s. to 37s. 6d.; Red Vein 
large, 22s. 6d. to 27s. 6d.; machine-made cobbles, 40s. to 45s.; 
French nuts, 43s. to 46s.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly 
culm, 9s. 6d. to 10s.; foundry coke, 29s. to 35s.; patent fuel, 20s. 
to 21s. 6d.; pitwood, ex ship, 24s. 9d. to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The demand for iron and steel is still 
lethargic, but at the weekly meeting of the Exchange on Tuesday 
there was a fair attendance of members and the impression seemed 
to prevail that some of the overseas markets which have been 
disturbed by political troubles are at length showing signs of 
settling down. Business in pig iron has been disappointing for 
some time, and although the quantities of Continental iron imported 
have been comparatively small, the fear is expressed that the foreign 
manufacturers are again beginning to find a foothold in the British 
market. The British producers, however, in spite of heavy stocks. 
show no inclination to reduce their prices in the present state of 
business. Comparatively few transactions have been reported 
in semi-finished steel. Competition for orders is exceptionally 
keen, and the prices of Continental material have steadily declined 
until now they are well below the pre-war level. This, however, 
has not resulted in stimulating much interest in the market. 
Business in the finished steel department has been disappointing 
and a certain amount of inquiry which came on the market last 
week did not result in much fresh business. Many of the works 
are badly off for orders in spite of the low rate of production. If, 
however, more settled conditions develop in the overseas markets, 
some improvement is anticipated, as stocks abroad are understood 
to be unusually low. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland iron continues quiet, although there is a feeling in some 
quarters that an early improvement in business may be experienced. 
The statistical position is satisfactory, the current make continues 
to pass into consumption and stocks are being reduced, so that any 
extra demand coming forward would have an immediate effect on 
the market position. Against this, however, the competition of 
Continental foundry iron, which is being offered at much below 
local prices, must be kept in mind. Very little business was trans- 
acted at Tuesday’s market, and no change was made in the official 
prices, viz. :—No. 1, 66s.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d. ; 
and No. 4 forge, 62s. f.o.b. or f.o.t. The demand for hematite 
maintains a steady improvement, both for home and export. The 
quantities that are being purchased are not of large volume so far. 
but cover a wider range, and are expected to expand further. 
Makers adhere to 7ls. for mixed numbers for delivery over two or 
three months, but for very prompt delivery a little less would be 
accepted. Shipments of pig iron are ahead of last month, the total 
cleared to 28th inst. being 20,398 tons, against 14,130 tons for the 
whole of September. In the finished departments a few orders 
have been placed since the announcement by the British Steel- 
makers that there would be no reduction in prices, and more are 
expected to follow. More business is being placed in the electrical 
lines amongst which are the two important orders secured by C. A. 
Parsons, Ltd., of Newcastle, for electric generating plant, etc., of 
the total value of between £180,000 and £190,000, one for Copenhagen 
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representing about £150,000 and the other for the South African 
Railways estimated at between £30,000 and £40,000. Dorman 
Long & Co., Ltd., are expecting to receive confirmation of the 
contract for widening the Putney Bridge, for which they have 
submitted the lowest tender. The amount involved is estimated at 
£433,000. There is practically no new business in ore. Best Bilbao 
rubio is quoted at 17s. c.i.f. for delivery a few months ahead, but 
odd prompt cargoes can be secured at 16s. 6d. The freight Bilbao/ 
Middlesbrough for prompt tonnage is about 5s. per ton. Coke is in 
very poor request, and although producers are trying to maintain 
17s. as the price for good furnace qualities, delivered at consumer’s 
works up to the end of the year, it would be possible in some cases 
to buy at 16s. 9d. The total number of furnaces in blast on the 
North East Coast is unchanged at 24. 





Our Sheffield correspondent writes :—The general position of the 
local steel industry has not improved although there is somewhat 
increased activity in certain lighter and finished lines. If anything, 
the open-hearth steel department continues to recede and there 
is a great amount of idle plant, not only in the Sheffield area, but 
also in North Lincolnshire. Substantial improvement must await 
the revival of overseas trade and there is no sign of this at present, 
business being to a large extent suspended with the principal 
foreign and Colonial markets. Good business, however, is reported 
with the Irish Free State. Continental competition is keen in 
semi-manufactured iron and steel, but is easier in highly finished 
materials. Demand for shipyard steel continues to decline; work 
for the home railways is being maintained at former levels. Makers 
of alloy steels, including stainless, are showing activity in developing 
new types to suit special engineering requirements. This is one 
of the most hopeful branches of Sheffield trade. The tool branch 
is steady so far as the home demand is concerned, but quiet overseas. 
Increasing business is coming forward from the home market for 


cutlery and spoons and forks. Best silver and plated hollowware 
are very quiet. 





Our Workington correspondent writes :—Demand has ebbed so 
considerably in the North West Coast hematite pig iron trade that 
only eight furnaces now remain in operation between Workington 
and Ulverston, and two of these are on alternate blast. East Coast 
competition has made the position very difficult for makers in this 
district. Customers have been temporarily lost in the Midlands 
and in Scotland. South Wales consumers are out of the market, 
and as Continental needs are small, the restricted production is 
considerably in excess of requirements. A further complication is 
that the two steel-making centres at Workington and Barrow are 
idle, with little prospect of having more than spasmodic employment 
forsome months tocome. Stocks are so heavy that a further curtail- 
ment of output may become necessary. Notwithstanding all the 
difficulties, makers present a firm front to attempts to further 
reduce prices, and Bessemer mixed numbers, quoted at 70s. per 
ton at works, are at the same figure as obtained before the slump 
set in. Low-phosphorus iron is the customary 2s. 6d. to 5s. per 
ton above the price already named. Malleable iron is unchanged 
at £6 2s. 6d. per ton delivered at Birmingham. Stocks of manganese 
alloys are considerable, and the last of the furnaces that was in 
draught at Oldside at Workington has been closed. It is stated 
that the smelting of manganese alloys will be transferred to the 
Derwent furnaces at Workington. The outlook in the steel trade 
is poor. What work may be done at the rail mills during the next 
two months will be yielded by unexecuted contracts. Native ore 
at 16s. 6d. to 18s. 6d. per ton is in fairly steady local request. 
Scottish and East Coast demand is meagre. 





Our Glasgow correspondent writes :—In the West of Scotland 
business remains very quiet and in no department is there any 
decided improvement discernable. While there has been no 
further reduction in the number of plants in operation, it has in 
many cases been found difficult to find sufficient work to justify 
a continuance. The Continental competition in semis is still keen 
and prices quoted for immediate delivery are exceptionally low. 
Local structural engineers keep fairly well employed and during 
the present week a considerable tonnage has been booked locally 
for Colonial requirements. Export business in both black and 


galvanised sheets remains poor, but there is no falling off in the 
home demand. 





Our Cardiff correspondent writes :—Depressed conditions con- 
tinue in the Welsh tinplate market and the political disturbances 
in South America have increased the difficulties of trade in that 
market. Conference prices for tinplates have ruled between 17s. 
and 17s. 3d. per basis box, but makers outside the Conference are 
reported to be offering supplies at slightly less than 17s. Welsh 
and foreign bars are unchanged, and quotations for galvanised 
sheets are stable on the basis of £11 12s. 6d. per ton. 





OTHER METALS. 


Trxn.—Movements in the standard market displayed a good deal 
of irregularity, prices advancing under a better demand and 
improved Eastern cables, but with sellers subsequently showing 
more disposition to press sales, top points were not maintained. 
Dealings in standard cash were on a small scale at £118-£118 15s.- 
£118 5s. and £118 15s., forward positions being mostly in request, 
and three months fluctuated between £121 and £119 5s. and £120 5s. 
In the East, sales were reported at £125 10s.-£125 15s. and 
£124 7s. 6d. per ton c.i.f. 

Coprer market generally firmer with rather more inquiry for 
near positions. Standard cash changed hands at £41 13s. 9d. to 


£43 13s. 9d., and three months £41 5s. to £43 15s. and £43 10s. 
per ton. 





| 
Leap opened firmer, but later prices became irregul 
offerings. Good soft foreign pig, December, sold £15 10s. to 


£15 8s. 9d.; January, £15 10s.-£15 6s. 3d. and £15 12s. 6q.. 
February, £15 7s. 6d. to £15 5s. per ton. ? 


SPELTER irregular but closed firm. November sold at £14 7s. 6d 
to £14 5s. and £14 15s.; December, £14 10s. to £14 8s. 9d.; : 
£14 15s. to £14 12s. 6d. and £15 2s. 6d.; 
£15 3s. 9d. per ton. 


ALUMINIUM maintained. 


ar on larger 


January, 
February, £14 lds. to 


Home trade and export, £85 per ton, 


_ ANTIMONY steadier, and a fair demand was reservedly met, 
English regulus, £38 to £45. Chinese regulus, spot, £26 10s: 
October-November, £24 per ton c.i.f. 


ANTIMONY OXIDE, October-November, £26 10s. ton c.i.f. 
_ AnTrImony ORE, 60 per cent. October-November, 3s.; ditto 
50 per cent., 2s. 6d. per unit c.i.f. 


WoLFRAM quiet and barely steady. 


Chinese, October-November, 
sellers 18s. 6d. per unit c.i.f. 


QUICKSILVER maintained. Spot, £21 15s. to £22 per bottle. 
Tin PLates steady, with moderate inquiries. 


N I.C. coke, prompt 
and forward, 17s. per box, f.o.b. Swansea. 








THE COTTON TRADE. 


LIVERPOOL : October 29, 

On the week prices show a smart advance, mainly due to a good 
demand from the trade overtaking hedge selling. Rains have 
interfered with picking and marketing of the crop and offerings 
in consequence have been light. There is still a considerable short 
interest in the market, but there is also a large portion of the crop 
still to be sold. Spot sales for the week 23rd to 29th (inclusive) are 
30,000 bales, of which 14,250 bales are American, 2,150 Brazilian, 
800 Argentine, 5,500 Peru, 3,150 Egyptian, 2,300 African, 1,450 
East Indian and 400 sundries. Imports for the same period are 
58,491 bales, of which 49,135 bales are American, 509 Argentine, 
684 Peruvian, 4,271 Egyptian, 486 African, 1,430 East Indian and 
1,976 sundries. Quotations to-day are: American Middling, 
6°39; Egyptian Sakel, 10-05; Uppers, 7-18; Brazil Fair, 6-34; 
a Smooth, 6-89; West African Middling, 6-39; East African 
G.F., 7-34. 





MANCHESTER : October 29th. 

The feature of the market has been the sharp rise in raw material 
prices, and spinners and manufacturers have been compelled to 
advance their quotations. This development in the situation has 
stimulated demand and the market has been more active than 
for a long time back. The upward movement in values has caught 
numerous traders short and there has been eagerness to secure 
cover. In piece-goods for abroad freer operations have occurred 
for China in standard makes and fancies, there being rumours of 
some big contracts. On the other hand, India has been dis- 
appointing. A steady business has been done for Madras and 
Karachi, but there are few indications of more activity for Calcutta 
and Bombay. Buying has increased for several minor outlets, 
including the Near East, the West Coast of Africa and South 
America, and more orders have been booked in home trade fabrics. 
Demand in American and Egyptian yarns has been onfa bigger 
scale and an extensive business has been done. 





Statement of the Cotton Trade. 





























Corresponding 
1930. | The. 
Oct. | Oct. | Oct. | Oct. 
g. | 15. | 22. | 29, |] 2928 | 199 
ae SS 
d. d. d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 5-56] 5-75! 5-87| 6-39 || 10-46] 9°87 
i. Sakellaridis Fully Good Fair 
Egyptian ......... per | 9:45 | 9-50 | 9-40 110-05 |] 17-75] 15-25 
Yarns—32’s twist ..........000-cssee0 per Ib. 93 93 93 | 10! 16 15 
— (Ee rib.} 10$]} 104} 10 103 163 | 15! 
» 60's twist (Egyptian) ...... perlb. | 174 | 175 | 174 | 18 28h | 24 
2-in. Printers, 116 yds., 16 by 16, 32’sand | 6. d. | 6. d.}s. d.] 8.4. |} s.d. [8.4 
SD ino clea acsampaaesenateneeenigenntins 19 0 j19 0 |18 9/19 2 |j25 6 |24 6 
36-in. Shirtings, 75 yds., 19 by 19, 32’8 and | 
I, ccaseeemasinnestant mebdaenebhinesembevde 1 4 21 2 |21 0 j21 4 ji28 6 a7 8 
38-in. ditto, 38 yda., 18 by 16, 10 Ib....... 11 104111 10311 9 {12 0 |{15 0 [15 0 
39-in. ditto, 374 yds., 16 by 15, 8} Ib. ...... 10 7410 7$10 7410 10H/13 9 113 4 

















THE WOOL TRADE. 


Our Bradford correspondent writes :—There is a healthy demand 
for wool in all the Colonial selling centres, and this is particularly 
gratifying, as big sales are taking place regularly. All good straight 
combing wools are maintaining their selling value, and the only 
cause for complaint is in respect to dusty, burry, badly grow? 
clips. Perhaps this partly arises from the fact that there is a fair 
proportion of this class of staple in the Australian wool this season. 
On the whole, however, withdrawals are small, and prices are noW 
keeping steady. This is certainly needed, for all classes of wool 
are now quite cheap enough. Meanwhile, there are steady offerings 
in South Africa, French buyers being keen. The current clip of 


combing will be much less than last year, many sheep being shorn 
in March and April when they had only six months’ wool on theif 
backs. Probably there will be a good deal of shearing in autumn. 
i The most pleasing feature in connection with the consumption 
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wool is that during the past two weeks larger sales of crossbred 
tops have been effected. It has been possible to buy 46’s carded 
at slightly under Is., but fully that price is now wanted, and for spot 
delivery quotations are exceedingly firm. Quite another tale 
would have to be told about prices for delivery next year. Im- 
orting topmakers apparently expect to be able to lift the New 
Zealand and South American new clips very cheaply, and there is 
no doubt that at the present time there is more encouragement for 
the consumption of merinos. Stocks of this quality of tops in 
Bradford are not large, and the output from the combs is steadily 
maintained. The demand for yarn does not exactly correspond, 
but even here there is just a fair turnover. 








THE JUTE TRADE. 


DuNDEE: October 29th. 

Depression still continues in the jute trade, and business is so 
anall in volume in all sections that lower prices are inevitable. 
The reducing of values, however, proves no inducement for con- 
sumers to increase their wants. Demand is simply not there, and 
no matter to what extent prices may be cut, spinners and manu- 
facturers cannot find an outlet for even their greatly curtailed 
output. Spinning works are being closed down owing to the 
unprofitable state of trade. The Indian jute mills are off all this 
week in accordance with their agreement to work one week less 
each month, which goes on till the end of March next year. The 
whole trade is in a miserable state of depression, from the raw 
material down to the finished article. Sellers of the fibre were 
showing some reserve, owing to supplies being held back up-country 
in India, but now that the imports into Calcutta have increased, 
there is again more disposition to sell, and at lower prices. The 
value of First Marks is down to £19 to £20, according to mark, and 
Lightnings vary from £17 to £18, while Daisee assortment rules 
from £14 10s., threes from £14, and fours from £13 5s., with Tossa 
assortment offered at £16 10s., threes at £16, and fours at £15, and 
even £14 10s. named for good marks of the last named, all 
November-December shipment. The nominal values of hessian 
yarns are 1s. 1ld. for common 8-lb. cops and 2s. for 8-lb. spools, and 
fair ordinary spins are not obtainable at less. Only the merest 
trifles are being bought. Twist is from 33d. to 4d. for 3-ply 8-lb. 
Rove is weakening to £25 for 48-lb. and £17 for 200-lb., but fine 
yarns remain steady and unchanged. Carpet qualities are occa- 
sonally dealt in at from 34d. for 14-lb. warp. Sacking yarns are 
slow at 23d. for 24-lb. weft and 32d. for 8-lb. chains. Disappointing 
results are still in evidence in the cloth market and prices are 
really dependent upon the size and suitability of the orders placed. 
These are usually for only small quantities, for which 2{d. is 
generally paid for 10}-oz. 40-in. hessians and 17d. for 8-oz. 
Linoleum hessians are dull and nominal and makers of heavy 
goods are still grumbling of a lack of trade. Calcutta hessians 
are offered at 17s. 3d. for 10-oz. and 14s. for 8-o0z., November- 
December, and 17s. 6d. and 14s. 3d. for January-March. Heavy 
goods have declined to 54s. 6d. for Liverpool twills and 46s. for 
“B” twills for shipment November-March. 








HIDE, LEATHER AND ALLIED TRADES. 


There has been no improvement in the position of values in 
connection with hides and skins, and at the sales held in the North 
luring the earlier part of the week further reductions were recorded 
in connection with ox and heifers in the clear class, together with 
cows. Calf skins were steady at the previous week’s figures. 
Although a moderate amount of business has been done in connection 
with imported hides the turnover has not been sufficiently large to 
maintain prices for all descriptions, and while the market is best 
described as steady, a weaker undercurrent is apparent. In the 
South American market B.A. Frigorific ox have changed hands on 
the basis of 6 fsd., with cows sold at 63d., and Montevideo ox at 
‘#d. Business has been difficult in connection with dry River 
Plates, but a few sales have been negotiated in B.A. Americanos 
at 7?d., and M.V. Americanos at 8d., and Cordobas at 53d., with 
only a trifling interest taken in other classes. With steady prices 
tuling for Capes, a fair amount of business has been put through, 
ays having sold at 73d. and 6{d., for firsts and seconds, and dry 
salted 20-30 Ibs. at 7d. and 6d. There has also been rather more 
ue in the market for Australian hides, with a moderate amount of 
trade done. Slightly less business has transpired in connection 
with sole leather this week, but at the same time prices remain firm, 
and any falling off in the demand is considered to be of a temporary 
character. The enquiry for dry hide bends for manufacturing 
Purposes has been up to the average of recent weeks, and some good 
ousiness has been effected in weights of 7 to 10 lbs. average. 
English and wet-salted bends have not been quite so good a market, 
particularly so far as concerns the repairing section of the trade. 
Regular day to day orders is the experience of most producers and 
nerchants of upper stock, with the bulk of the enquiry still con- 
‘entrated on willow calf and black and brown glacé kid. 








OVERSEAS PRODUCE. 


SUGAR.—A subdued tone was observable, business on con- 
‘umption account being comparatively small in the main, as trade 
uyers operated with freedom for several days past. British 
standards were advanced 3d. per cwt. Pending ratification of the 
Cuban scheme, the market has little else to go upon, and the 
‘peculative side of the commodity, while sensitive, manifests a 
00d deal of irregularity at times. Raw sugars still sparingly 
offered. Terminal sections unsettled, but business in raw proceeded 


with fair freedom. December delivery, sold 5s. 6}d. to 5s. 8}d.; 
March, 6s. 8}d. to 6s. 9}d. and 6s. 9}d.; May, 7s.-6s. 11}d., 7s. 04d.; 
August, 7s. 1$d. to 7s. 24d.; December, 7s. 53d. Parcel foreign, 
96 per cent., November, to the United Kingdom, sold 6s. 44d. ¢.i.f. 
Cuban receipts last week 29,510 tons against 21,807 same time last 
year; exports, 59,837 against 55,756; stocks, 1,007,346 against 
374,364 last year. Messrs. Willett estimate stock on plantations 
and in transit to ports at 1,185,000 tons. Stocks of raw sugar in 
the three chief ports of the United Kingdom for week ending 
October 25th amounted to 100,923 tons against 151,706 last year. 


COFFEE.—Stability continues regarding the spot market, and 
chief inquiry is for the finer mild liquoring qualities. These realise 
full rates owing to only limited quantities available. Brazilian 
kinds for shipment largely nominal. 


COCOA.—The small transactions on spot proved at mostly 
unaltered prices. Forward positions steady, though business moved 
quietly. Accra F/F, December-February, London contract, quoted 
26s. 6d. f.o.b.; G/F, November-January to January-March, sold 
29s. 6d. to 28s. 6d. c.i.f. Continent. In Terminal section, December 
delivery sold 29s. 9d. 


TEA.—Indian auctions during the week amounted to 59,365 
packages. There was quite a good demand for commoner qualities 
which realised full prices, but otherwise market disclosed some 
irregularity. Ceylon sales of 14,433 packages manifested some 
irregularity, while frequently easier except for really fine leaf teas. 
These cleared readily at full rates, partly on export account. Java 
and Sumatra met a fair demand at about steady rates. Owing to 
late shipments of new season’s China, there is a good demand for 
old import at full prices. Lapsang souchong in request at 2s. 4d. 
to 2s. 6d. Ib. 


RICE.—Previous prices held good for all qualities, but trade slow. 


BEANS AND PEAS.—Market in beans dull. Butters, new crop, 
afloat, quoted 24s. 9d. Peas experienced moderate support and 
market firmer forward. Spot quiet. Japanese current crop, spot, 
London, 16s. 9d. 


POTATOES.—The market has been depressed, and prices show a 
decline on last week. 

SPICE.—Pepper in generally quiet request, but prices tolerably 
steady. Lampong, August-October, also October-December, 
quoted 64d.; Muntok white, August-October, 10d.; October- 
December, 93d. ; and January-March, 9$d. London stocks of black 
reduced 40 tons on the week to 568 against 1,273 same time last 
year, white being 57 down at 156 against 1,107. Zanzibar cloves, 
spot, Ils. 5d.; forward, ls. 1}d. Pimento and tapioca nominally the 


same. 

FRUIT (Driep).—Currants. Market firm on light supplies. 
Pyrgos, 30s. 6d. to 32s.; Australian, spot, 35s.-40s. Sultanas 
steady. Smyrna, 34s.-50s. Raisins quiet. Valencia, quarter- 





Appreciation 


Appreciation is the _ subtle 
element in industry = and 
business that leads to 





higher achievement. 


No man ought to be in executive control of a 
business until he has learned to appreciate the 
value of the efforts of others. 


Success in industry is never due to an individual 
effort ; it is the co-ordination of a combined effort. 
The modern burglar appreciates the degree of 
security offered by The Chatwood Safe, for recently 
a gang of burglars, over a period of a fortnight, 
attacked in neighbouring towns five different shops 
owned by the same firm. 


At each of the first two shops the burglars failed 
after a strenuous effort to open The Chatwood 
Safe, and at the remaining three shops attacked 
by them, they did not even try to open The 
Chatwood Safe, but devoted their limited time to 
safes of other makes. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 





The prices in the following list are revised with the assistance of an eminent firm in each department. 














LONDON, TUESDAY. FRUIT (conttnned)— a. 4d. 8. 4. 
CEREALS AND MEAT. Spanish Onions, 

GRAIN, &c.— es. d. Valencia :— 

Wheat, No. 3, N. Man. 496 Ib.... 30 6 case4s. 5 9 6 O 
Eng. Gaz. av., per Cwt. .......+. 7 0 case Se. 6 6 7 3 

Barley, Eng. Gaz. AV. .....000000+ 10 0 Onions, Oporto ...... case 0 0 0 0 

Oats, a hii... eee 6 1 OCheatnuts, Naples ... bags 22 0 25 0 

Maize, La Plata, landed, 480 Ib. 21 0 Grapes, Lisbon ......boxes 0 0 0 0 

Flour, Lon, stan, ex mill, 8. d. »  Almeria...barrele 10 6 25 0 
__ |) eee 26 6 +O 0 LARD— 

Rice, No.2 Burma, percwt. 9 6 O 0 Irish bladders ...........+ 70 0 80 0 

Sago, Pearl, per cwt, ... - 8 @ American boxes 56 Ibs. 64 9 65 3 

Tapioca, cwt.— SPICES— 

E.l. flake, fairspot ... 17 6 0 0 Pepper, per Ib.— 
Medium pearl ......... 20 0 0 0 Muntok, fair White..... 0 90 1 7" 

Potatoes, good English, Black Lampong ......... os 88 

ewt. 5 0 6 6 Cinnamon—lIstsort,perib. 010 0 0 

Beef, per 8 Ibe.— Cloves—Zanzibar perlb. 0 0 1 5 
English long sides ... 410 5 6 Ginger—per cwt.— 

Argentine chilled hinds. 4 8 4 10 APTICAN 0... .ccceeeeceeres —2 8 69 

Mutton, per 8 lbs.— Jamaica, ord. to good... 60 0 90 0 
English wethers...... ce «Fre BEBED coccccccoccvcccecs perlb. 110 2 6 
N.Z. frozen ,, — ceoces 36 46 Nutmegs 65's ........0000e » 2a 8B O88 

Pork, English,per 8ibs. 5 0 8 4 SUGAR— 

@aty. lls. 8d. per cwt.) 

BACON— OTHER FOODS. B.W.L., crystallised ...... 19 6 22 0 
BRE wcesescecs --percwt. 84 0104 0 Java, white, c. & f. India 
Deami..ccccccosccccscecsee TO 0 76 =O Nov.-Dec. 8 0 0 0 

82 0 REFINED—London— 

073 0 Yellow Orystala ......... 19 73 0 0 

000 Oubes 24 0 24 6 

60 (00 Crushed  .....eccccccrereee 22 6 23 0 

0110 0 Granulated ...........++++ 20 3 21 1} 
HomeGrown(Nov.-Dec.) 19 9 20 3 

ems 9 | 7— 

0 130 0 Indian & Ceylon—per lb. 

0148 0 WEIRD  cccccccccnssccenecnee 8} 2 5 

0156 0 Broken Pekoe .........+++ ss 2 3 
Orange Pekoe ..... aeoeee - 010 2 5s 

OHEESE— Broken Orange ......... 0 92 2 8} 
Canadian ...... percwt. 74 0 78 0 TOBACCO— 

Ren ind cvwnn 24 8 88 9 | uy anes per, 
BATE .ccses Em ire Ww 
a aeeasiaeenmmees ; 40 0 80 0 —- 

cocoa— Virginia leaf— 

(Duty, British grown, Common to fine ........ - 010 2 6 
lls. 8d.; foreign, 14s. cwt.) Rhodesian leaf ........0.+« -— 2 = 

Accra, f.f., per cwt. ...... 28 0 33 0 Nyasaland leaf .......... 0 7 #1 0 

yi. Ren 50 0 56 0 a a 010 1410 

SS See ~- 4 0 51 0 Bast Indian leaf ..... nee © 4 8 6 

a - ~~ strips ........ -06 10 
(Duty, Brit grown, a d 
11s. 84., foreign, 148. ewt.) a. a” <i 

B.1., good to fine, perewt. 110 0 140 0 Sakellaridis tet. y 10-05 

Costa Rica, good to fine... 125 0155 0 Years. Seton ....... 10} 

Cent. Amer., mid to fine 95 0130 0 60’s twist Rin 18 

Kenya, bold sizes ......... 75 0125 0 a To a i ot 

Colombian, mid to fine... 100 0130 0 Livonian ZK ..... . per ton 40 0 0 0 

eo re a et) | neon 37 0 0 0 
D id cubital 9 0 22 0 Slanets Medium letsort...39 0 0 0 

am ppapenesonesnne eenee HEMP— 

4 Italian P.C....... perton 37 0 0 0 

nen Africanbxs.15 0 19 6 Manila, Nov.-Jan, “J2” 23 0 00 
in 4 Valencia is; petiinataaninlsanineinieaiaiiens nom. 

a 0 0 0 © | Sisal African, Oct.-Dec. 21 10 20 10 
$ cases ean lace tri . 0 0 2310 
00 00 
504 00 0 Oo | JUTE— 

Lemons, Naples... boxes 0 0 O 0 Native lst mks. ... per ton £ e.d. 

ED ements boxes 7 0 25 0 Nov-Dec, 1515 0 

ere cases 13 0 33 «=O Dec.-Jan, 1517 6 
Malaga ... cases 420No.1 14 0 18 9 | SILK— sd. 8. 4. 
Apples : Amer.(var.)bris. 18 0 27 0 Canton ...... cocoon Pri. 7 6 9 O 
2 (var.) boxes 7 0 13 6 Tussah ....... eecovecee evcccece 6 0 8 0 
» Tasmanian boxes 0 0 O 0 JAPAN  ....esceeseeees ebenemene 10 0 13 0 
» Australian ......... 00 00 Italian—Raw,fr. Milan 10 0 12 6 





WooL— 


English Southdown, washed da. 


per Ib. 14 
» Lincoln hog, washed 
Queensland, scd. super cmbg. 22 
N.S.W. greasy, super 


8. ” 
N.Z., grsy., half-bred 50-56 
Crossb: 


red 40-44 
To 
Merinos 70°S — .sececseeseees 27 
co. GBB ccccccccces pose 25 
Oroasbred 48'S .......seeeeeee 124 
0 1B ccecceccece oove 12 
MINERALS, P 
» 6. d. 
Welsh, best Ad’ty...ton 20 0 
Durham, best gas ...... 15 0 
Sheffield, best house ... 23 0 


TRON AND STEEL— 
Pig, Cleveland No. 3, ton 63 
Bars, M’brough ......... 215 
Steel Rails, heavy ...... 170 
Tin Plates, 1.0., per box 17 


ocooom 


MET. 


Sheets (strong) ......... 7 
Standard  .....cccccccee 43 
Lead Eng. Pig... perton 17 0 
Soft Foreign ........+... 15 10 


0 
Spelter G.O.B. ........004 14/6/3 14/17/6 
Tin—English ingote ...... 119 15 120 15 
Standard cash .........118/7/6 118 10 


MISCELLANEOUS. 
CHEMICALS— 8. d. 
Acid, citric, per Ib. less 5% 1 5} 

WiC... cccccccccccccces eovcee 0 2 

NS _ eee 0 3 

Tartaric, English leas 5%, : 113 
8. 


Alum, lump ...... perton 9 0 


Ammonia, carb. ...... ton 36 0 3 


Sulphate .....cceceseeeees 10 0 
Arsenic, lump ...... per ton 35 0 


Bleaching powder, per cwt. wae 6 
8s. d. 


Borax, gran. ...... per cwt. 11 
Do, powder .......seceeeee 12 
Nitrate of Soda ...per cwt. 10 
Potash—Chlorate, net ... 
Sulphate ......... per cwt. 10 
Sal-Ammoniac ... per cwt. 42 
Soda Bicarb. ...... per cwt. 9 
Crystals ..... soseees per Cwt. 5 


0 


. 


£ 
Sulphate Copper ...per ton 22 


CEMENT— a. 
Portland, best Eng. pr.ton 46 


OCOPRA— 

S.D. Straits c.if., perton £ 6. 
Nov.-Dec. 17 

Smoked South Sea ... Oct.-Nov. 


DRUGS— 
Cam phor~— 


of S2rcoomoOWMwm 


seeeeeeeeeeeee 


me 
Paop 
ouwo 


oom oooo 
oooo 


ALS— £ «a. 
Copper, Electrolytic, ton 2 5 4 
0 
0 43/2/6 
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| HIDES— 


Wet salted— Australian 
Ib. 
Weat Indian Bean. 
CRBS ccocococccccccoces eseeee 
Dry and Drysalted Cape... 
Market Hides, London— 
Best heavy ox & heifer 
Best cow ....... ecvccecee 
INDIGO— 
Bengal gd. red-vio, to 
fino—per Ib, ....e000e 
LEATHER— 
Sole ee 8/14 lb.— 


Bark Tanned Sole ...... 
Shoulders fm DS Hides 

Do. Eng.or WS do. 
Bellies from DS do. 

Do. Eng.or WS do. 
Dressing Hides..........+ 
Ro. Eng. Oalf, 20/30 Ib. 
Anst. Bends ......... evccee 

VEGETABLE OILS— 


Cotton-seed, crude ......... 23 
Coconut, deo. ......cccccecee 30 
Palm ..... weneccccecoces ecccccce BO 


Oil Cakes, Linseed, Eng., 
OP CED, cosccnccsen ecceceecce 
Oil Seeds—Linseed— 
La Plata, p. ton — 
Oct.-Nov. 
Calcutta—per ton— 
Oct.-Nov. 


a. d. 
Turpentine, per cwt. ...... 34 0 


MINERAL OILS— 


Petroleum—Oil, per 8 Ibs. | 11 


Water-White ........ eose 
Lubricating—per ton 


Pales ....00+s edie 
eae acne 


Reds 
Cylinder ..ccccccccceseesee 12 
Fuel—per ton 


S.G. 895, 910 rereeeeeeee 82 


9 950 ececccreeerercseee 


ROSIN— 


American ...... per ton 12 


RUBBER— 


Plantation Sheet Ib. 0 4 
ad 0 sf 


Fine Hard Para per 
SHELLAO— 


TN Orange... percwt. 90 6 92 6 


SHELLS— 
W. Aust. M.-o.-P. 
TIMBER— 
Swedish u/fs3 x8 per 
Do. 24x7 
Do 2 x4 
Can’du Spruce, Dis. 


» 


Pitchpine ............ per load 
Rio Deals ............ per std. 
Teak ........ seseseeees DOr load 


Honduras Mahg. loge c. 
African a“ 
Amer. Oak Boards 


Do. Ash ,, 
English Oak Planks 
Do. Ash 


»” 





boxes, 38s.-63s. Dates maintained. Evaporated Fruits: Firm for 
plums, but other descriptions move off quietly on about former 
terms. 

CANNED GOODS —Fruit : English continue in good request and a 
better demand was in evidence for Australian varieties. Californian 
descriptions move off rather quietly, but quotations remain steady, 
and signs are not wanting if an improvement in the near future, as 
traders stocks are reported to be running low. Fish: Sardines 
steady, but trading restricted apart from some inquiry for lower 
grades. Salmon in better supply. Lobsters and crab unchanged. 
Meat : Market generally unchanged and demand quiet.—-Condensed 
Milk and Milkpowders: Market steady. Quotations: Dutch 
condensed milk, full cream, sweetened, 5 cwt. casks, 34s.; machine 
skimmed ditto, 22s.; full cream, sweetened, 56 lb. drums, 52s. 6d. 
English condensed milk, full cream, sweetened, 5 ewt. casks, 36s. ; 
machine skimmed ditto, 22s. 3d. Honey : Market dull, with ample 
supplies on offer. Jamaican white, 40s. to 45s.; San Domingo, good 
to fine, 32s. to 37s. 

MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,598 tons, as 
compared with 9,111 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 82-5 per cent. of 
the supplies, as against 80-0 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 77-7 per cent. of the total 
supply, as against 72-6 per cent. last year. The prices of beef and 
pork show a slight advance on last week, but those of mutton are 
scarcely changed. 


RUBBER.—Stability was the distinguishing characteristic, and a 
fair amount of business was efiected. Deliveries from London and 
Liverpool wharves are proceeding apace, in fact, signs are not 
wanting, as to a high level record being established this week. 
French destinations figured largely in same, against the contingency 
of a higher import duty on the commodity in that country. Stan- 
dard sheet, spot, and November, sold 44,d. to 44,d.; December, 
4jd. to 44d.; January-March, 4}d. to 4$d.; April-June, 4$d. to 
4jd.; July-September, 4}jd. to 5d.; October-December, 5d. to 





54,d. London stocks reduced 884 tons on the week: landings, 
2,000; deliveries, 2,884; stocks, 82,218, against 46,819 last year. 
Liverpool stocks 1,134 tons higher ; landings, 1,373; deliveries, 239; 


stocks, 38,345 tons, against 12,665 last year. 


HEMP.—Manila qualities held with more reserve and market 
the turn firmer. For K grade, November-January, buyers at 
£22; January-March, £22 5 
October-December, sellers £21 5 
week cabled 25,000 bales, against 32,000 last year and 22,000 m 
1928. Estimate for next week 24,000, and week after 25,000. 
Shipments from Manila last week: United Kingdom, 8,000 bales; 
Continent, 3,000; United States, 5,000; Japan, 7,000; others, 
1,000; and local consumption, 1,000; making stocks 120,000. 


VEGETABLE OILS AND OILSEEDS.—Stcadier conditions prevail 
and there is more desire to do business. Linseed is in better 
demand by crushers both here and on the Continent, and old crop 
Plate in near positions is firmer, up to £12 1s. 3d. having been 


s. c.i.f. 
12s. 6d. c.i.f. 


conceded for first-half November shipment to Hull. 


value on spot and for October is around £12 2s. 6d. Later positions 
are at a discount and business in new crop Plate to Hull, January 
The second official estimate of the 
area under linseed in Argentina varies only slightly from the 
original estimate, and a yield of two million tons is gene 
anticipated. Demand for cottonseed has revived and @ & 
trade in black Egyptian for shipment has been done at £6 5s. to 
£6 7s. 6d., while other oilseeds also show some appreciation in value. 
In the oil section linseed oil for near delivery is scarce and firmer, 
current quotation for raw oil on spot ex Hull mill being £27 58., 
and for November-December £25 10s. Cotton oil is firmer, 

Egyptian having advanced to £23 10s. and common edible to £26. 
The demand for oileakes and meals is improved, but still below 
A fair demand for copra was rese 


loading, is reported at £11. 


normal] for the time of year. 
met and prices responded. F.M.S. Straits, 


December, to Rotterdam, quoted £17; Dutch E.I. ditto 





Ceylon, £17 17s. 6d. Palm kernels, November-December 


Hamburg, £11 15s. c.i.f. 
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African sisal, No. 1, f.a.q.+ 
Receipts last 


November, 
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